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Wilson & Chardon 


Members Consolidated Sto hange of N.¥ 


= greeny New York 


Tra t « tly commission business in 


k Ex 


Btoe ks. ‘at d ‘handos Investment or Margin 
Fenstenss | Lots 
Personal attention to nquiries and 
execution of orders. 
Wheat, 1,000 bu. upward 
Call or write for special Circular D 9. 


“PRESENT OUTLOOK” 


For the protection and information of 
elients we have our books audited quarterly 
by Leomis, Suffern & Fernald, Certified 
Public Accountants, 149 sr j  - * 





who report as follows on }: 
“We hereby certify that 
curities properly carried, o har 


and that the condition of your business as 
of Dec. 1, 1914, shows t) full caiptal of 
$50,000 intact. In our opinion, your business 
ts being conservatively managed and the 
vights of your customers carefully safe- 
guarded 

| Invited re 1336 Broad 


Correspondence 





American Public 
Utilities Co. 


YOUNG 
VIGOROUS 
PROGRESSIVE 


Always a Market 


H. F. McConnell & Co. 


25 Pine St., Tel. 6064 John, New York. 
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25 Broad St., Phone 3669 Broad, N. ¥ 
51,4 % Guaranteed 
High Grade |} res 
Richmond Trust & fave Co. 
Trustee 
Capital, One Million Dollars 
RICHMOND, VIRGINIA 
E. L. BEMISS, Pre j 
Charies J. Anderson, \ 
games G. Tinsley i irer 
R Willingham, Jr., 





$10—5 % Bonds 
$100—5‘%-7°c Bonds 
$100—7” Bond Shares 


18 Years’ Unbroken Dividend Record 


New York Realty Owners 


299 Madison Ave., New York 











Henry Clews & Co. 


17 and 19 RROAI £ 
¥Y. STOCK EXC HANGE. 
Bonds bought and sold on 





MEM BER s 
Stocks and 





com mission Also carried « conservative 
terms. Deposit Accounts received subject 
to check at sight 
Interest paid on daily balances 
We Finance 

Flectri Light, Power and 

Stree Railway enterprises with 

established record earnings 


Electric Bond & Share Co. 


Paid-Up Capital and Surplus $12,500,000 
71 Broadway, New York 











DIVIDENDS. 


THE FRANKLIN 
SAVINGS BANK 


Corner 8th Ave. & 42d St. 


108th consecutive semi-annua) dividend has 
been declared at he rate of Three and 
One-half Per Cent. per annur on a sums 
entitled thereto from $5 to $£3.000, payable 
em and after January 18th, 1915 

Deposite made on or before the Sth of 
January will draw interest from the Ist. 


Amount due depositors $23,275,.845.15 

Serplus, market values $1,416,517.58 
WM. G. CONKLIN, President 

4AMES A. STENHOUSE, Secretary. 














Y THE COAL & IRON 
NATIONAL BANK 


of the City ef New York 
Surplus and Profits 


$1,635,000 


Capital 


Depesitery of the 


Designated 
United States 
City ef New York 
State of New York 


EDWIN w ARPEe LD ie ay 
Henry B. Piatt, \V ynn, Vice-Pres. 


FIDELITY & DEPOSIT ‘COMPANY 
OF MARYLAND 


Incorporated 1890. 
2 RECTOR sT. - - NEW YORK 
hone med tor 2000 
RE SOX R« ES, $12,000,000, 


All bonds and casualty 


jTrar 


ince ina OFFICE, ae WILLIAM ST. 
Phor i 


F IRST N JATIONAL B: ANK 
Richmond, Va. 

Capital and surplus, $3,000,000 
Resources over, 18,000, 000 


DETECTIVE WORK 


Of the Highest Grade Only Solicited. 


Drummond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 


REPOR oO TION OF 


NATIONAL BANK “OF COM- 
MERCE IN NEW YORK, 





at New York e State of New at 
the close of siness December Slst "014 
URCES 
ans & < ts $118,575,403.08 
Overdrafts red and ur 
secured . 4T 
1 S. bonds deposited » secure 
irculation 8,575,000.00 
lionds + A he 
than sto 131,163.81 
Stock In Fed al Reserve Bank 
$550,000 a er slocKs 
$250,001 600,001.00 
house 2,500, 000.00 
( r iet 





2,001,819.38 




















fr r 
reserve agents) 4,457, 916.30 
Due ate a 
bank n an 
ompan ind fa 
Checks and other ca 
Exchanges ea 
Notes of Fe al Rese 
Notes of other ational 
Fractiona r rren 
nd 
r ban 
$ 12 4.00 
tes 2,502,445.00 
‘ n Federal Reserve 
ink . 1¢ 
Amount paid on account of 
bs ption ) $100,000, 000 
old fund ik mount re 
. n 
Treasurer % of circulation) 28,750.00 
Due v. s asurer 24,000.00 
lr a 492,021.10 
$208, 484,101.61 
4 ITIES 
a ail st r iis 5, 000,000.00 
Surplus fund 000, 000,00 
ed mw s, le expenses 
nd axe aid 6.480.546.79 
Reserved for taxes 1,585.03 
Nat na bar ytes O stand 
ng 7.510.000.00 
ette of credit 2,018, 944.38 
) al ba ks cu4 go 40 
QD t i 
and banke 42 8,785.29 
Dividend paya 
January 2d, 191 00,000.00 
Dividends npaid 2 805.50 
Individual depo < 
4. 263,624.97 











Ce i ks 
La ie 
outstanding 
eee 151,414. 957.10 
Unearned discount 688.068.31 
$2038,484,101.61 
Biate of New Y niyv of New York, 8s 
STEVEN IN I WARD, Cashier of the 
a ‘ r ) lemnly ewear that 
the above st at t is true to the best of my 
ki ig f 
STE VE <SON BE. WARD, Ca er 
Subscribed and eworn to before me this 
Sth day of Januar 1915 
E. H. CALLANAN, 
Nota! Put Kings County 
ficate f ‘ Soares 47 
Correct— Attest 
H.B HAVER 
ADRIAN ISELIN. JR Directors 


EDWARD J. BERWIND 


THE FIRST NATIONAL BANK 
OF BROOKLYN, N. Y. 






December 31 1914 
ES 
ar 4 d $2. 856.906. 11 
Securities 1,4653,400.65 
bane n 4 it 
vaults 158,000.00 
Cash and due fro 246, 136.75 
$5, 704,445.51 
ABIL] ES 
$200,000.00 
rplus 000.00 
Undivided pr eccce 70,564.26 
200,000.00 
) axes 1,040.70 
4,.432,838.55 
$5, 704,443.51 
Member of the Federa) Reserve Ban 
Joseph Huber, President John W Weber 
Vice Pres.; William S. Irish, Vice Pres. & 
Cashier; Ansel P. Verity, Asset. Cashier 


























DNo. 1461.) 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK OF 
NEW YORK, 





at New York, in the State of New York, at 
the close of business December 31, 1914 
RESOURCES. 
Loans and discounts.......... $176,037, 234.59 
Overdrafts secured and unse- 
1,652.72 
2,912,750.00 
Ss. bonds ‘to secure circula- 
tion surchased with agree- 
ment to resell...........s+es 1, 000,000.00 


U. S. bonds loaned... 
UL. 8. bonds on 











Premium on U. 8. ‘500.00 
Bonds, securities, etc 41,545'002 15 
Capital set aside 

American branch 1,000, 000.00 
Stock of Federal Reserve Bank 500,000.00 
Securities purch with 

agreement to resell .......... 447,200.00 
Customers’ liability under 

GSES CF GUGEES ccccccsccccccees 4,357,928.37 
Panking house, ‘fur niture, and 

TIMSUTOS cccccccccccésccscoece 5,000,000.00 


Due from banks and bankers. 18,696,070.15 
Country checks, other cash 


items and fractional currency 271,055.15 








Exchanges for Clearir g House. 80,548,628.25 
Checks on other banks in this 
Sl tesaéseasaonene cece 702,372.44 
Notes of other national banks. 120,115.00 
Federal Reserve noies occce 267 000.00 
Lawful Reserve, viz.: 
Specie in vault.§41,471,772.20 
Legal - tender 
notes in vault. 20,070,000.00 
Deposit in Fed 
eral Reserve 
eee 23, 194,139.02 
— $4.755.911.22 
Gold bullion .. 2.3 60.60 
Ame paid or 
z , of sut 
s ption t 





t bed) " $2. 000,000.00 
Less ount re 
tu nie 
cribe 1,126,582.00 
- 873,415.00 
iy i nd wit i 2. 
easurer (5% of circt 195,687.50 
from U. 8. Treas 154,000.00 
ota $375, 123,804.88 
LIABILITIES 
ock paid in $25,000,000.00 
SUE secvcese 25,000,000.00 





ed pro 
pen ses and taxes pai d. 
Nation: bank notes outste nd- 
MS ccccusse ‘ ° $8,912 
Due to —' ks and_ 
ban ae $126,089. 598.41 
1,685.00 


fits ss ex- 


9,503, 883.92 
750.00 





, ck . 148, 286,590.07 
Jemnand 





certifi- 
cates of deposit 2.503,699.68 
Certified checks. 2.381,517.12 
Cashier's 
outstam 452, 608.97 
State and 
ipal deposits.. 8,832,235. 29 
Time ce tificates 
of deposit 161 000 00 


- — 202,708, 934.54 
borrowed 5 


U. 8S. bonds ae 

Bills payab including obliga- 
tions representing money bor- 
rowed . 

Acceptances ‘based on 


imports 





916.87 
696 4 6.19 





$375, 123, 804. 88 





Sta of New York, C ity of New York, ss 
G. EDWIN SGORY, Cashier of t 

above-name! bank, do solemnly swear that 

the above statement is true to the best of 


my knowledge and belief 


G. E GREGORY, C 


ashier 


Subscribed and sworn to before me this 
8th day of January, 1915 
EDWIN F — y 
Notary Public . ¥. Co 

Correct—Attest 

ae a S. MARSTON, 

J GRACE Directors 

Ré B oRT LOVETT 





DIVIDENDS. 


217TH DIVIDEND 


“hartered 1790 





Bank of the masnottes Company. 
New York, December 2 1914, 
The President and D the Man 
tan Company have this ‘lared a div 
dend of 7% « ‘ if six 


nd of for 
1914, free from 





months, and an 


















year ending Decer 
tax, payable Jani 1915, to Stockhoid 
ers of record at »f business Decen 
ber 2tth 1914 books to remain 
closed until Jar J 
Cashier 
UNITED STA’ rus ta ap ~ 
1790 tr wW ce Y 7 
The Board of Dire tors r aio United 
States Rubber Company has this day je 
clared from its Let profits a quarterly di 
dend of Two Per Cent. (2%) on the First 
Prefer Stock a quarterly dividend of 
One and one-half Per Cert (1%%) on the 
Second Preferred Stock and a quarterly 
dividend of One and one-half Per Cent. (1%% 
on the <“ommon Stock of the Company t« 
Stockholder f record at 2 P. M. on Friday 
Januar 15th, 1915, payable without osing 
f the Transfer Books, January th, 1915 
Ww. G. PARSONS rrea t 
CLUETT, PEABODY & CO., Inc. 
Troy, N. Y January 6th, 1915 
COMMON DIVIDEND NO. 5. 
The Board of Directors of Cluett, Pea 
diy & Co Inc have this day deciared a 
dividend of One per cent on the Comn 
Stock of the Company, payable February Is 
1915, to Stockholders of cord at the Ose 
of business on January 2) a Checks 
will be mailed by the Colun rrus Co 
E. HAROLD CLI Bae -- rrea 


LEHIG HY . VALLEY ‘RAILROAD COMPANY 











ladelphia, December 16, 1914 
e. 1 of Directors of the Lehigh 
\ ‘ I lroad Company have this day de 
clared a quarterly dividend of two and one- 
half per cent. (or $1.25 per share) on its 
preferred ock to stockholders of record 
December 26, 1914, and a quarterly dividend 
of two ahd one-half per cent. (or $1.25 per 
share) on its common sto » stockholders 
« ord December 26, 1914; both payable 
Ji ‘ %, 1915 
Chech will be mailed 
[zs € 
THE GARVIN MACHINE Co. 
fhe reguiar semi-annua! dividend (No. 32) 
of o'2%e on the preferred stock as beer € 
clared payable Jan. Ist, 1915 rhe transfer 
books wi close De 26th and reopen r 


Sth, 1925. 
}PORGE MACLAGAN, Treasurer. 











DIVIDENDS. 





American Telephone & Telegraph Ce. 


A dividend of Two Dollars per share will 
be paid on Friday January 15, 1915, to 
stockholders of record at the close of business 
on Thursday, December 31, 1914. 


G. D. MILNE, Treasurer. 





The Pitisba rgh, Cincinnati, Chicage 
& St. Louis Railway Company. 


























OFFICE OF THE TREASURER. 
Pittsburgh, Pa., December 30, 1914 
The Board of Directors of this Company 
bis this day declared a semi-annual dividend 
of TWO AND ONE-HALF PER CENT. 
(2%%) om the PREFERRED STOCK of the 
Company, payable in cash on Monday, Jan- 
vary 25, 1915, to stockhol s of record at 
close of business Friday, J uary 15, 1915. 
Checks will be mailed ockhol@ers who 
have filed permanent divi id orders with 
The Farmers’ Loan and Trust Company, 
16-22 William Street New York City 
T. H. B. M KNIGHT, Treasurer. 
The | Peoples Bank 
of the City of sow York. 
ri7, 1914. 
ONE HUNDRED AND TWEE TY_SEVENTH 
NSECUTIVE -MI- ANNUAL 
DIV IDE ND 
The Board of Directors have this day de- 
clared a semi-annual dividend of FIVE PER 
CENT., payable on and after January 2nd, 








1915, to stockholders of record December 21st, 
1914. 
The transfer books t 
1914, and reopen Janvary 2 
WILLIAM I 
UNITED TRACTION CO. OF PITTS- 
BURG. 

Coupons due January 1, 1915, from the Gen- 
eral Mortgage 5% B f abeve Com- 
pany e d « maturity at 
the yf wn ympany, 59 
Wall y York 

J. BRAUN, JR., Treasurer. 
THE HANOVER NATIONAL BANK 


of the City of Nev w ba 








22d, 1914. 
The Boar i ave this day de- 
clared a of FIVE PER 
CENT Jan. 2d, 1915. 
The tra er books in closed until 
CLMER E ‘WHITTAKER, Cashier 


that pono 
Rhode Island Suburban s Railway Ce. 
of the January, ! $ 








ld Mortgage Bonds 
subu Railway Co 
ayment at the office of 
z .. 51 Wall Street, York, on and 
after January 24, 1915. Checks for interest 
be mailed from 





nds will 
AB “K, Treasurer 
28, 1914 


on the registered bo 
Providence cS & 









Providence, R. I., Decemt 
COUPONS DUE JANUARY 1, ; 
on the SEATTLE CONSTRUCTION ND 
DRY DOCK a 
First nd General M« ar 6% 
Gold Bonds will be pa ice of 
tren, Griscom & st, 


New York : - =, 


What Happened 


Since the last quarter of 1912 can 
be accurately and instantly re- 
traced through The New York 
Times INDEX, published quar- 
terly. 

The third volume of the second 
year of publication, covering the 
months July, August and Septem- 





ber, 1914, is now on sale. 
$2.00 a Volume—Cloth. 
Yearly subscription (four quar- 


terly issues) $8.00. 
Carriage prepaid. 


Subscriptions may still be booked from 
Vol. 1. No. 1. Seven volumes 
up-to-date. 


THE INDEX gives alphabetically 
the news and editorial sub- 
jects as published in The 
New York Times. 

THE INDEX gives the date on 
which each subject appeared 
in the public press. 

THE INDEX gives the page and 
the column of The New York 
Times on which each subject 
is to be found. 

THE INDEX serves as a master 
key to what has been pub- 
lished in all newspapers. 

THE INDEX gives list of libra- 
ries and other institutions, 
public or private, where files 


of The New York Times and 


other newspapers may be 
consulted. 

THE INDEX gives a list of all or- 
ganizations, political, social, 
financial, mercantile, indus- 
trial, and otherwise to which 


it contains a reference. 
THE INDEX is an invaluable aid 
to all organized bodies, law- 
yers, journalists, 
authors, writers, departments 
of government and others. 


financiers, 


be sub- 
without 


A sample volume will 
mitted for 


charge, upon request. 


THE NEW YORK TIMES 
INDEX 


, 
Times Square, New York 


Xamuination, 
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HAVE been talking with business men 

recently about the present state of mind 
of American business. There is nothing the 
matter with American business except a 
state of mind.” The words are President 
Wilson’s. They recall the earlier phrase 
that the depression in business was merely 
psychological. But a state of mind, it would 
seem, is worse than a psychological cond)- 
tion, for business is certainly worse now 
than it was last Summer. If any one who 
accepts this view of the country’s present 
state doubts the close connection between 
mind and matter he has but to consult the 
recent statistics of iron production or of 
any one of the many things which suggest 
the volume of trade. But evidently the 
state of mind is improving, for the statistics 
here and there begin to show increases. 


eee 
RESIDENT WILSON also said in his 
Jackson Day speech at Indianapolis that 
the farmers of the United States, those who 
raise grain and those who raise cotton, cari- 
not get any profit out of the great prices 
that those on the other side of the sea are 
willing to pay for these things because the 
whole profit is eaten up by the extortionate 
charges for ocean carriage. The cost of car- 
riage, however high, and it is very high, is 
added to, not deducted from the price at 
which the American farmer sells. The 
price of $1.4614,, a bushel to which cash 
wheat at New York rose last week is the 
price paid for it in the United States, and all 
of that price stays here. The foreigner who 
buys has besides to pay the cost of ship- 
ping it wherever it is sent. The Dec. 1 farm 
value of wheat was 98 cents a bushel, and 
it is higher than that now. There ought to 
be some profit in wheat at that price. 
po 
I the Department of Agriculture’s esti- 
mate of the value of farm products for 
the year the rise which up to Dec. 1 had 
taken place in grain prices, notably in wheat, 
offset the heavy drop in the value of cotton. 
Now wheat and cotton are advancing to- 
gether, the staple disadvantaged by war 
rising relatively slowly and little, but rising 
nonetheless. It is an improvement which has 
far-reaching consequences. The American 
Embassy in Berlin reported by cable lasi 
week a drop in the price of cotton from 20 
cents for spot late in December to close to 
18 cents for delivery during January. The 
decline there was the counterpart of the 
rise here—both reflected the broadening of 
the market for American cotton, one in 
terms of increased opportunity to buy, the 
other in terms of increased opportunity to 
sell. An articifial barrier is being broken 
down and both buyer and seller profit. 


aes 

LEMENTAL needs are those which gov- 

ern prices most potently. An army 
must eat before it can fight. In warfare 
wheat is a more necessary thing than bul- 
lets, and all the world at peace competes 
with the part of the world at war for the 





necessaries of life. That is why the imag- 
ination of the grain market is so easily fired 
in time of war. It would not be strange 
under the circumstances if occasionally im- 
agination ran away with the market. That 
perhaps is what happened last week when 
wheat rose 12 cents a bushel in five days. 
If the war lasts long a further rise in the 
cost of food would be very likely. Not less 
would be needed and Europe would probably 
produce much less. But it will not neces- 
sarily be so. The war may not last as long 
as the grain markets assume. And the oth- 
er grain fields of the world may do more 
than is now expected toward making good 
the deficiency in Europe’s production. World 
forces are at work. Their course cannot 
easily be measured. 
—-- 

F the same capital could be devoted to 

two uses at the same time there would 
be more appeal in the complaint that our 
foreign trade has suffered because of the 
lack of an adequate American merchant 
marine. Whatever can be said in favor of 
American goods being carried under the 
American flag, it is a patent fact that our 
foreign trade has increased very greatly, 
although the great bulk of it has, in fact, 
been borne under other flags. We could 
not have invested in ships the same capita! 
which we invested in trade to be borne in 
those ships and in the production of the 
goods carried in that trade. It is not al- 
leged that American ships would have car- 
ried the goods to foreign markets more 
quickly or with less damage than they have 
actually been carried in British or German 
or other foreign bottoms. Certainly it is 
not alleged that American ships would have 
carried the goods cheaper. If we think of 
a merchant marine in terms of transport:- 
tion instead of in terms of a service per 
formed under the flag it is much easier to 
eccommodate ourselves to the conditio:s 
under which we have carried on our overseas 
trade. 

° 

HE Washington view is that we are not 
yp yore more goods to South America 
just now because there are so few ships fly 
ing the American flag. The Chamber of 
Commerce view, so far as the report of the 
special committee which was intrusted with 
a study of the question can be taken as a 
guide to the sentiment of the Chamber, ap- 
pears in brief to be that the reason there are 
so few ships sailing to South America at 
present is that there are so few cargoes just 
now for the ships to carry. One sees a lack 
of ships, the other lack of trade for reasons 
entirely apart from a want of ships. There 
is complaint of high freights everywhere, 
but complaint of that more than lack of 
ships. The main contention where trade is 
done, rather than talked about or regulated, 
seems to be not so much that the release of 
ships now tied up would increase the vol- 
ume of ocean trade, but rather that it would 
increase the competition for that trade and 
thus reduce the cost of transportation. 1; 
really comes down to a question of the cost 
of transportation rather than of the registry 
of the ships that supply the transportation. 


2 
y gree abnormal conditions now prevail- 
ing hardly furnish satisfactory basis 
for a revision of the country’s mer- 


chant marine policy. The very fact that 
the conditions are abnormal precludes their 
being used unreservedly as an argument in 
respect to what our policy should be in nor 
mal times. If all the ships in the world were 
American ships and we were so unfortunate 
as to become engaged in war our trade would 
be worse off than it would be were there 
no American ships. We cannot afford to 
argue from a condition of war to a condi- 





tion of pea iinly not from the cor 
dition of such var as this. No natio1 
could afford ne for a hundred years 
of peace the ons which might most 
favor it in ar of war unless those 
same condit re best in time of peace 
m being true that G 
would be the most co! 
our foreign trade at 


as well. It 
ernment-ow! 
venient re 


this time, b en if that were true it 
would not f at the adoption of such 
a policy v necessary or even desir- 
able 

° 

INIMI a definition: Prices 

Meixec b tock Exchange to pre 
vent a stoc g below a given figure 
until that eached, when the mini- 
mum is el uit. If a stock cannot 
be kept abx minimum, the minimum 
can at |] t inder the stock. Mini- 
mum pric e fixed supposedly by the 
Stock | ictually by the market. 

° 

OW f roads have gone short 

H.. borrow a phrase from 
the market } s an unknown quantity 
in the pro determining to what ex 
tent railw: are likely to increase 
now tl ing power of the rail 
road nereased through the 
higher rat have been granted by 
the Comm«e mission. Orders for 
new equipn arge extent can, and if 
experience d probably will, wait 
until begins to crowd the 
faci ers, but the same does 
noc hold lies for the upkeep o 
road purposes of mainten 
ance \ economy which may 
ha é here will have to be 
made r it good now the rail- 
roar ble advantage. They 
will | at a time when the 
rate increased and when 
the p are abnormally lo\ 

‘ 

NAN actual improvement 
T; welcome phenomena 
the illed orders of the 
Unite Corporation increased 
dur D 512,051 tons, an 
cre: The daily capaci 
of in blast throug! 
the as 48,848 tons, com- 
pA on Dec. 1. 

JY : of 1907 has foreign 

v as it now is. A 
furt nsive as that which 
ocecurret t three weeks would 
ari er 4.80 for demand, 
wh m figure in 1907. At 
the barriers in the way 
of gold impo) | have been about over- 
cor i however, are nota 
fixed qu might well be in- 
cre: anger of American de- 
mand for ¢ 1e imminent. Gold can- 
not be gotte from Ottawa without the 
consent of England. Theoret- 
ical] co ained in London with- 
out the bar ent, but that it could be 
prac ting conditions, is not 
so ci are actually witness 
ng gold here for France at 
a tim hei in exchange on Paris, 
as well gives rise to discus- 
sion of the px of gold imports. The 
gold beil here because this is the 
on] rid free of unusual restric- 
tion has a right to our 
gold unde1 imstances, but it is not 


actually being ted—only retained here 


for the Frei ank’s account—and our 
need of what nay be taken is prospec- 
tive and « rather than actual. 
There is now a surplusage of reserve. 
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Relevant Annotations 





By The Onlooker 


HE NEW REPUBLIC remarks that both 

socialists and capitalists were wrong 
about Ford, the one to say that he had ex- 
ploded a bomb under the other, and the 
other to say he had scuttled the ship, and it 
is apparently the more cautious on that ac- 
count to make up its own mind. As to Ford: 

He shared profits with everybody within reach, 
and his profits, like the love which Dante speaks 
of, never grew less because they were shared. At 
the end of one year of madness, Mr. Ford re- 
ceives the blessing of The New York Times Annal- 
ist—“his adventure in sociology has paid won- 
derfully.” We wish we could join the chorus, but 
we are compelled to defer our own blessing until 
we hear that Mr. Ford has committed the su- 
preme insanity of sharing not only his profits, 

but his power. 

The last sentence may be the evasion 
of an editorial paragrapher, who means 
something he does not say, who has nothing 
to say, or who has not the space in which to 
say it. Does he suspect that Ford’s profit 
sharing was ingenious business, shrewdly 
calculated to increase his own profits, and 
must be so considered until the contrary is 
proved by the supreme instance of sharing 
his power? Or does he mean that the profit 
sharing itself was insanity, as will be 
proved when the mania ‘eads Ford to the 
point of trying to share his power? Or is 
it, indirectly, an assumption of the Social- 
ist view, that individual power is the root 
of evil, and that though a man shares his 
profits, he may not be blessed for that until 
he is willing also to share his power? 

Power is something we all fear, indi- 
vidual power especially, because we know 
how likely it is to be abused—that is, how 
much we should be tempted ourselves to 
abuse it. But could such power as Ford’s 
be shared at all? We should have first to 
define it. When we begin to do that we are 
led to inquire not only what now it consists 
in, but how it came to be and what would 
happen to it if it were shared, supposing 
that were possible. The man’s power has 
been of several kinds. He inherited what 
we may call the power of mechanical genius. 
Then he developed powers within, such as 
those of patience, industry, and application. 
He applied old principles to old materials 
and produced the most efficient low-priced 
motor car that was ever built in the world 
—one of the first efficient ones that was 
ever produced at all. And when he had 
done this he still had not enough power to 
become a subject of socialistic discussion. 
He needed a power over circumstances. He 
had that. Not only had it been impossible 
fc: him to share any of these powers, but 
it was very difficult to convince other 
people that he even possessed them and to 
persuade them to speculate in their results. 
That is to say, it was hard to find people 
with money who should be willing to risk it 
for a share in the profits. As he went along 
he developed other powers. One was the 
power to make decisions intuitively. In a 
wonderful ratio, they were correct, so that 
over and over he decided against the com- 
bined judgment of his associates and proved 
afterward that he was right. And now he 
is very rich. His profits are prodigious. 
He shares them with employes and con- 
sumers, and has millions left over, and has, 
alas, a kind of feudal power over capital 
and labor. That is what people see. That 


is what they think he might share, as he 
never could have shared the means by which 
he acquired the power, or the powers ‘to 


further power. He is the employer of 15,- 
000 or more men, and is responsible for 
their social and material welfare. He 
doubled their pay without consulting his 
associates. In his company’s treasury there 
are money assets of $28,000,000, an increase 
of $14,000,000 in a year of lavish profit 
sharing, and the power of over $28,000,000, 
just that, is a wonderful power. 

Let us agree, for purposes of argument, 
that it is not good for one man to have so 
much power; that, having it, no matter how 
acquired, he ought to share it, and that 
though it is the reward of powers which he 
could not have shared if he had been willing 
to, yet it is not the kind of reward that men 
should strive for. Then let us ask what 
would happen to it if he tried to share it. 

The strength of Ford’s achievement in 
the commercial sense is also its weakness. 
He will make only one kind of car; he will 
make it in only one way; he will paint it any 
color you like, provided you like it black. 
He has carried standardization to a point 
never before equaled in a mechanical in- 
dustry. Everything is cast in a rigid, un- 
changeable mold, so that repair parts are 
the same today as they were at first, and 
fit as well a car ten years old as one turned 
out of the shop yesterday. But nothing in 
this world is naturally permanent, rigid, or 
quite perfect. In faci, the poppet valve gas 
engine is mechanically a very imperfect de- 
vice. The marvel is that in spite of its 
limitations it can be made so efficient as it 
is. Well, suppose now that another genius 
like Ford should discover a better principle 
and produce a car so much superior at the 
same price or even a lower price as to put 
the Ford car at a disadvantage in the com- 
petition. Successful manufacturers are 
continually scrapping machines to make 
way for more efficient ones, and changing 
old methods for better methods, and so on, 
but it has never happened that one has had 
to scrap a whole plant at once. That is 
what might happen to a plant like Ford’s. 
It is too inflexible to accommodate itself by 
degrees to changes of method or product. 
Ford evidently knows what that liability is. 
That would account for his keeping so much 
of the profit of the business in the treasury 
of the company. The $28,000,000 of cash is 
not so much a means to further profits, per- 
haps, as insurance against the hazards of 
his specialization. He has the power to con- 
trol the profits that way. 

Now, suppose he shared his power over 
profits, which, of course, is also the power 
over a vast accumulation of money and the 
command labor. With whom 
should he share it? With his employes, 
naturally. Imagine, therefore, a majority 
of 15,000 employes being made to under- 
stand the possibility that the Ford plant 
might have to be scrapped, and the neces- 
sity on that account of keeping $20,000,000 
or $30,000,000 or $40,000,000 cash in the 
treasury! If they couldn’t be made to un- 
derstand it, why then they could divide the 
profits and .pend them. Imagine putting 
to a vote of 15,000 employes a question of 
how to meet some new form of competition! 

Ford intends when he dies to give con- 
trol of the Ford Motor Company to his em- 
ployes. He has a majority of the stock and 
can do with it as he likes. But he cannot 
give them his power, any more than he can 
share it with them, while he lives. He is 


power to 


the power. 


LTHOUGH dividends are being reduced 

and unemployment is an acute problem, 
the potential earning power of capital al- 
ready invested in the means of production 
and distribution tends steadily to increase, 
as will appear later. The constant factor 
is the increase of population. That goes 
steadily on, so that the number of people to 
be clothed and fed and provided with lux- 
uries, which is all that business consists in, 
is always increasing. And if new capital 
is not invested competitively in the means 
of production and distribution, it follows 
that when consumption returns again to 
normal the business for facilities already 
existing will be greater than before. It 
is especially true of capital invested in rail- 
roads. If no new capital were invested 
competitively in the railroad business for a 
period of five or six years, population would 
increase in density on the existing lines, 
and in the same ratio the volume of their 
business would be bound to increase. It is 
possible to determine statistically the aver- 
age rate of increase in business over a 
period of years. Projections are hazardous, 
but if it be found that the volume of busi- 
ness tends to increase at the rate of 6 per 
cent. a year, as it probably does, then it 
would be no risk whatever to increase facil- 
ities on the assumption of its continuing to 
increase in the next lustrum or decade at, 
say, 3 or 4 per cent., and to move accord- 
ingly. Instead we increase those facilities 
one year 1 or 2 per cent., or not at all, be- 
cause business is depressed and capital is 
timid, and then, when business starts up 
again we undertake to increase them 8 
per cent. in one year, clamoring for labor 
and materials and willing to pay dear for 
capital. 

One of the most rational suggestions 
toward solving the problem of unemploy- 
ment has been that the railroads should in- 
crease their constructive work in times of 
general depression and decrease it in times 
of general activity. That is what they 
should do on their own account. It would 
pay. The spectacle of railroads trying all 
at once to rebuild themselves, with mater- 
ials high and labor scarce, and at the same 
time to handle a record-breaking volume of 
traffic, though when traffic was light, and 
materials cheap and labor unemployed they 
did almost nothing, is too preposterous to 
deserve the assumption that it cannot be 
helped. And it is very common. Indeed, it 
is the invariable custom. Think of it! 
Every railroad man knows that he will have 
to spend many millions for new construc- 
tion in the next ten years to keep up with 
the increasing demands of business. He 
knows, too, that when he gets ready to 
spend the capital everybody else will be 
ready, and that they will ail be competing 
with each other for capital and materials 
and labor, and the tonnage will be coming 
down upon them in a deluge. But his 
present worry is to stretch diminished earn- 
ings over interest and dividend require- 
ments, and if he went to his bankers with 
a plan to spend $25,000,000 on grade re- 
ductions to increase his statistical train load 
ten tons eastbound they would say to him: 
“You go back and fill the trains you’ve 
already got. They’re light enough to go 
over your grades.” And they are right in 
their own way. This is no time to raise 
capital, though capital is increasing, too. 
It is being saved; but nobody is in haste to 
invest it. Everybody is expecting interest 
rates to be higher later on. So investments 
are deferred, railroad construction waits, 
and hundreds of thousands are unemployed. 
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Passing the Barriers 


INETEEN FOURTEEN will be thought 

of pre-eminently as the year of the great 
war. In lengthened perspective all other 
things done and said and thought of in that 
year will pale into insignificance. At closer 
range, however, many things seem of some 
consequence, and nothing of more conse- 
quence, so far as this country is concerned, 
than that we are at peace and already are 
recovering from the shock to which we and 
all the rest of the world were subjected by 
the clash of the greatest of the nations of 
Europe. We are passing the barriers raised 
against us. 

The immediate economic effects of the 
war are in all likelihood but a poor guide to 
its ultimate effects. That they will be great 
is certain. Just what they will be and where 
the stress will be laid lies in the realm of 
speculation rather than of certainty. 

With regard to the past and to the pres- 
ent rather than to the future we see that the 
financial disorganization, trade paraiysis, 
and universal turmoil ushered in by the war 
have gradually yielded place to a semblance 
at least of order in finance, of life in trade 
and of composure after the strain which at- 
tended the first weeks of the mighty con- 
flict. With us the restoration of financial 
order is not seeming but real. Unlike Eu- 
rope we have resorted to no artificial finan- 
cial expedients which, however well they 
serve the present need, must be paid for in 
time. 

Instead of thus weakening the financial 
structure we have actually strengthened 
ours by the adoption of an improved bank- 
ing system designed in time of peace for 





Our Trade With the World 
Excess of 
1914, Imports. Exports. Exports. 


January ..$154,742,923 $204,066,603 $49,323,680 
February .. 148,044,776 173,920,145 25,875,369 
March .... 182,555,304 187,499,234 4,943,930 
April ..... 173,762,114 162,552,570 *11,209,544 


May ...... 164,281,515 161,732,619 *2,548,896 
OE svdeas 157,529,450 157,072,044 *457,406 
eee 159,677,299 154,188,947 *5,538,352 
August 129,767,890 110,367,494 *19,400,396 
September . 139,710,611 156,052,333 16,341,722 
October 138,080,520 194,711,170 56,630,650 


November... 126,467,007 205,766,424 79,299,417 
December. 7120,000,000 230,000,000 +110,000,000 





Total ..+$1,794,619,419 +$2,097,879,583 +$303,260,164 


1913. 
January ...$163,063,438 $227,032,930 $63,969,492 
February .. 149,913,918 193,996,942 44,083,024 
March ..... 155,445,598 187,426,711 31,981,213 
| ee 146,194,461 199,818,488 53,618,977 
May ...... 133,723,713 194,607,422 60,883,700 
we. a wee 131,245,877 163,404,916 32,150,039 
- ee 139,061,770 160,990,778 21,929,008 


137,651,553 187,909,020 
171,084,845 218,240,001 
132,949,302 271,861,464 
November... 148,236,536 245,539,042 


233,195,628 


50,257,467 
47,155,158 
138,912,162 
97,302,506 


49,170,057 


August 
September . 
October 


December... 184,025,571 





Total ....$1,792,596,480 $2,484,018,292 $691,421,812 
*Excess of imports. +Estimated. 


peaceful ends. The need of the hour hast- 
ened its establishment, but did not dictate 
its provisions. 

Through the war we lost much trade at 
home as well as abroad, but we have lost 
less in our sales to other nations than other 
nations have lost in sales to us, with the re- 
sult that an adverse trade balance has 
righted itself with almost spectacular 
abruptness, while at home a reawakening 
is under way which may well prove to be the 
recovery which would be overdue had its 
coming not been retarded by the war. 


A Survey of the Old Year and a 
Glance at the New Which Disclose 
Signs of Improvement as Ob- 
stacles Which War Put in 
the Way of Trade are 
Slowly Surmounted 


ORGETTING the war for a moment, 
FF what do we find in the United St.ites? 
The most bountiful crops, taking them 
as a whole, the country ever raised; the po- 
sition of the railroads vastly strengthened 
sentimentally, and greatly strengthened 
actually by the long deferred grant of a 
freight rate increase; an increased popula- 
tion whose enlarged needs have not been 
anticipated by recent expansion either in 
building or in manufacturing capacity; 
credit facilities greatly increased through 
a much improved banking system; money 
easy and the investment demand for securi- 
ties growing. 

We find, too, the exchanges on all the 
rest of the world running strongly in our 
favor despite the great ease in money here, 
a condition which offers protection against 
inroads on our financial resources. We find 
that the long conflict between business and 
the public as reflected in decisions against 
corporations, which are the embodiment of 
enterprise on a large scale, is narrowing to 
the simple question of suppressing what 
would be wrong whether done by the big 
concern or the little. We find, moreover, 
that a spirit of economy which need not 
stand in the way of constructive effort in 
trade but which discourages wastefulness 
has supplanted the spirit of extravagance 
which had reached from the individual to 
the nation. 
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Course of the Stock Market 


(Monthly) 
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dustrials, on the basis of daily averages of high and low prices. 


‘sted from July 30 to Dec. 12. 
ee 


is sold for purposes of destruction; our gain 
in this is the world’s loss and indirectly our 
own loss. Not so with any increase in the 
peaceful demand for goods and that demand 
is increasing. The steel trade is showing it; 
the cotton trade is beginning to show it, and 
the judgment of the business world is that 
these and other signs, as yet dimly defined, 
will be borne out. 


F recovery is indicated, as indeed it is, so 

too is the need of it. So severely were 
industry checked and normal markets dis- 
turbed by the war that not one but many 
problems of large proportions were created. 
The financial problems have been solved. 
One that remains is the problem of unem- 
ployment, but that quite probably has 
reached its height. The news of the day is 
beginning to include the restoration to work 


Railroad Gross and Net 


From the returns to the Interstate Commerce 


Commission. 


Operating Operating 


1913. Revenues Income. 
CO vceéanedevevne $241,991,969 $52,794,802 
PNY Scccedecceens . 225,376,929 47,091,032 
DY tttcecnnnnadeens . 241,048,818 52,137,896 
DE scatesédekbsedwans 237,362,424 47,516,273 
i sichuavee ouhen nloded 256,426,057 60,647,732 
GD. ccakesccacadceceoues 253,356,489 63,827,071 
i teda@akenckeddeaes 260,675,397 67,323,688 
CD cede wae besends's 273,602,765 76,335,024 
OE 6.6.6 dead enwe'e 277,558,806 79,933,655 
PY datdceantenawod 290,605,914 83,788,460 
POOF FOE FTE 261,598,214 64,304,922 
DOOD <cncéadsacnoeen 47,398,764 55,727,683 

1914. 

EY oc cic cciccccocscccaee Sieia 39,943,410 
aca kadusamows 203,022,222 26,816,100 
PL ¢ucchininateacwsien 242,832,680 54,515,988 
MD £066066444600%5600 230,534,172 46,633,284 
BD casadentcs ¢cneaceeceeeeeaeee 44,446,855 
PD caveueveeeweabest 244,123,427 58,071,893 
MT -cxniderdevugetoacan 256,036,417 65,947,640 
NE nc bu vad ondeditex 267,084,221 76,438,923 
| OCTET eT Tee 269,581,592 80,000,475 
I oe ln i Gee ord 266,793,865 75,778,637 


of some of the country’s idle hands. If the 
signs of recovery be not misleading that 
movement will soon increase its momentum. 

It is a pity that exact statistics of un- 
employment are not available. The record 
would be poor, but hardly as bad as some 
off-hand statements regarding it seem to 
indicate. We have seen worse conditions in 
periods of severe depression when the con- 
ditions of want were intensified by the lack 
of hope of early increase in the demand for 
labor. If labor is better organized for self- 
advancement, 
Organized effort, moreover, 
to cope with the problem and never were 


so 1s it for mutual assistance. 


is being made 


the resources of the country to deal with 
such a situation greater than they are now. 
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shown here the range of fifty active stocks, twenty-five railroads and twenty-five in- 


The hiatus in the stock market 


N looking back over the year we have 

left, so much crowds itself upon one’s 
attention that selection is difficult. There 
is much suggested in the record which later 
on may require revision of preconceived 
ideas. The war was to make capital scarce 
but will it relatively? If when the war 
ends the competition of armies and of 
armaments end with it, what will be the 
effect upon the capital market? An enor- 
mous amount of wealth will have been de- 
stroyed, but the human agency of pro- 
duction would be greatly increased. It is 
trite, but true that in that event the hand 
that had fashioned the cannon unto de- 
struction would fashion the plow unto pro- 
duction. The fruit of labor which for a 
generation went into preparation for this 
very war would be diverted to productive 


use. The armies of Europe engaged in in- 
dustry would surely, perhaps with surpris- 
ing rapidity, make good the ravage of those 
same armies in war. 

Whatever the ultimate effect, the pres- 
ent phenomenon is one of increasing ease 
in the money markets. It is arguable that 
only Europe’s resort on an enormous scale 
to artificial credit expedients has made 
possible the decline in interest rates abroad 
since the war broke out. It is even argu- 
able that our own ease in money, which has 
been steadily growing more pronounced, is 
dependent upon Europe’s artificial ex- 
pedients, to none of which, fortunately, have 
we had to resort. 

Were it not for those expedients Eu- 
rope’s liquidation of our securities might 
have been measured by the hundreds in- 
stead of by the tens of millions and our 
gold resources instead of being safeguarded 
by abnormally low rates of exchange might 
have no other protection than would be af- 
forded by a rapid decline in the value of 
securities which would bring other troubles 
in its wake. But this much at least is true: 
that our own financial status rests on the 
solid ground of fact and not on assumptions 
of convenience. We have actually improved, 
not impaired, our banking machinery. We 
have postponed no obligations and have not 
laid up debts, payment of which will be de- 
manded in the future. 


NE of the most noteworthy of the fi- 
OD sancia phenomena of the first five 
months of war is the change which has 
come about in the international exchanges. 
Rates which in August rose to unheard of 
heights have lately been declining with ex- 
traordinary abruptness. Demand sterling 
has fallen from $7 to $4.8314, and what has 


happened there is typical in varying de- 


A New Start in the Bond Market 


































































































































































































































































































Jan Feb _‘ Mar Apr May June  Jaly Aug Sept Oct Nov Dec 
TT] TTI) TTT TT 
| | | | | } 
| | | | 
i | | son 
i | } | | i | ; | | 
99 +—-+ T . a8 = outhenantiacondh —+—+—+ 4} 4} + Rendall i: 4 |] 99 
| | | | 
| gee 
| PL 
it | LT TTL ec 
t— $+ 4+ +—+ | + } 4 98 
1} | 
| | ge 
| itt | | 
| | T — |_| |_| ;—+-_ +++ + ++ | 97 
| | Pra 
} } | 
| ETT | 
+ _ a | 4 | +t |_| | 96 
| | } | } 
| | P| 
| i | | | 
| | } j } 
| Seeeeeee 
+ +t+}}+111 11 95 
id] | 
| i | gz 
| i | | | | 
| ts | 
Seeeee }_| | } | 1} 1194 
| | AK TTT TTT | 
Pan T 1' | | | | | 
T | vf . 4 | | | 
| lt 4s | | | ‘ 
| PPT ND ET 
| | | 
| | | iS | 
rrr 4] 92 
seen ee 
| | | | 
} | | } | | 
| | 1 | | | 
{at J } EfReast 91 
| | 1} | 
j 
t +4. SaRES 90 
| | | | | || ae 
1 | | ry rid | 
AULT | MT TL 
Jan Feb Mar Ap Sept Oct Nov Dec 
/ chart the average pield of ¢ ele ‘ ‘ os bank bonds is capitalized on a 4 per 
ce « Of , and so converted into a market 7 he e¢ j jl ctuations of which are shown from 
Ja 1915, to date. 











New York, Monday, January 11, 1915 





THE ANNALIST 





31 








The Gold Flow and Exchange’s Response 
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The chart shows gold exports and imports and the average rate of demand sterling in each 


month of last year. 





It illustrates the effectiveness of gold exports as a corrective of the exchanges 


and points the way to the radical change in our favor which has taken place within the last few 


weeks. 


Demand eterling fell last week to 4.83%. 





grees of what has happened in all the ex- 
changes. We paid out our gold freely, and 
American credit stands higher than it ever 
stood by reason of our having done so. 
Now, far more rapidly than seemed likely, 
we have reached the point at which all the 
world is indebted to us in terms of gold. 
The reference, of course, is to the money 
market and not to the capital market. 
Europe still holds our securities in 
enormous amount. There are many signs, 
moreover, that it intends to retain them. 
Of all the securities in the world ours are 
the ones least exposed to the consequences 
of the war. That is one very good reason 
why Europe is not likely to “dump” 
American securities. The floating supply 
of our stocks abroad was much reduced by 








A Basic Industry 





Production of Coke and Anthracite Pig Iron 
from figures compiled by The Iron Age: 
1911. 1912. 1913. 1914. 
Tons Tons. Tons. Tons. 
January ..1,759,526 2,057,911 2,795,331 1,885,054 
February. .1,794,509 2,100,815 2,586,337 1,888,670 
March ....2,171,111 2,405,318 2,763,563 2,347,867 
peer 2,064,086 2,375,436 2,752,761 2,269,955 
May 1,893,456 2,512,582 2,822,217 2,092,686 
June .....1,787,566 2,440,745 2,628,565 1,917,783 
, ere 1,793,068 2,410,889 2,560,646 1,957,645 
August .1,926,637 2,512,451 2,545,763 1,995,261 
September.1,997,102 2,463,839 2,505,927 1,882,577 
October ...2,102,147 2,689,933 2,546,261 1,778,186 
November. . 1,999,433 2,630,854 2,233,123 1,518,316 
December. .2,045,270 2,782,737 1,983,607 1,515,752 








Total ..23,331,711 29,383,500 30,738,494 23,059,752 
the liquidation which went on for at least 
two whole years before this war broke out. 
Permanent holdings, on the other hand, are 
likely to come out very slowly, if they come 
at all, unless a premium should be put upon 
the sale of our securities by Europe by a 
violent rise in prices here, or by depression 
in exchange which would result in a rise in 
the prices of our securities abroad. 

The recent movement in rates makes 
this latter more than a purely theoretical 
possibility. The probability, however, 
seems to lie in favor of some other adjust- 
ment. Europe is borrowing here already 
and is likely to borrow on an increasing 
scale; Canada, too, is appealing to this mar- 
ket successfully and its applications are 
likely to grow. There is no likelihood of 


the exchanges soon again turning against 
us. Our credit balance of trade has been 
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mounting rapidly in recent months. The 
expenditures of Americans abroad have, of 
course, fallen off abruptly and the amount 
of our interest and dividend payments to 
Europe has decreased. 

This has come about partly as a result 
of our repurchase of a large amount of 
securities and in part by reductions in divi- 
dends by a number of American corpo- 
rations. We have much that the world 
wants to buy and Europe has less to sell 
than when it was at peace. Rapid as has 





The Credit Position 
Ratio of the cash holdings of the national banks 
to loans. 





Per Cent 
of Cash to 
Loans. Cash Loans 
0 ee $2,481,580,000 $462,044,317 18.6 
a 2,814,388,000 552,342,475 19.6 
pc 3,128,627,000 561,764,854 17.9 
1908 .cccce 3,000,898,000 570,597,719 17.0 
i ae 3,649,195,000 614,626,152 ey 
1905 sees 3,728,166,000 669,971,552 17.9 
TOOG access 4,071,041,000 668,503,289 16.4 
1907 --+- 4,463,268,000 695,503,521 15.5 
1908 coos 4,222,354,000 788,395,676 17.8 
1909 eeee- 4,840,766,000 860,116,882 ly a | 
1910 eeees 5,229,503,000 833,078,869 15.9 
1911 +. 5,402,642,000 836,267,359 15.4 
ME dsdiieartus 5,810,434,000 950,497,398 16.5 
1913— 
Feb. 4 . 6,125,029,000 933,417,231 15.2 
Apr. 4 . 6,178,096,000 888,283,735 14.3 
June 4.... 6,142,028,000 913,982,640 14.8 
Aug. 9 . 6,168,556,000 899,169,374 14.5 
Oct. 21 . 6,260,877,000 889,622,454 14.2 
1914— 
Jan. 13... 6,175,404,961 981,919,420 15.9 
Mar. 4 . 6,357,535,898 968,067,116 15.2 
June 30... 6,430,069,214 969,074,962 15.1 
Sept. 12... 6,400,767,386 902,707,348 14.1 
Oct. 31.... 6,816,478,470 925,553,375 14.6 


been the rise in our monthly credit trade 
balance it would not be surprising at all 
to see it mount much higher. It is running 
just now at the rate of about $1,250,000,000 
a year. 

HE security markets have all but re- 

sumed normal state. The Stock Ex- 
change still maintains the safeguard of 
minimum prices, but they are being modi- 
fied to accommodate them to market con- 
ditions and there no longer seems to be 
much practical need for them. They serve 
merely as protection against the unex- 
pected. The great ease in money is strength- 
ening the market for high-grade securities, 
conspicuously for short-term issues, but not 
excluding long-time bonds. 


This is one of the matters in which is 
reflected the vement which has taken 
place in what be called the political 
factor in bus In the grant of the rate 
increase, in | recent court decisions, 
in the more friendly relation- 
ship which |} en established between 
1 the Administration, and 
from high places in the 
isiness world finds evi- 


closer 
men of affair 
in the expre ! 


Government 





Migration 
Net Change in 


Emigrant Population 


at Aliens from Alien 

1913 Departed Migration 
Januar 4 4 29,730 + 16,711 
Febrt } 15,253 + 43,903 
Ma 15,044 + 81,914 
April l 18,331 +-118,040 
May ; 2 19,131 +118,131 
Jur 22,930 4+153,331 
July 26,434 +111,810 
Au 23,242 +4 102,938 
Septer 19,241 4-117,006 
Octot 26,998 +107,142 
Novembe 27,632 + 177,039 
Decer 30,243 + 65,144 

1914 
Janua ‘ 34,216 + 10,498 
Februa 17,074 29,799 
Marct } 13,500 79,121 
April 22,801 97,084 
May 23,544 + 84,852 
June 38,413 +. 33.315 
July 28,601 +- 31,776 
Aug 30,307 7,399 
Septer 18,812 10,931 
Octobe 20,046 10,370 
dence of a lj attitude. It is now more 
clearly rec s believed, that busi- 
ness azement and is entitled 
to i J yunt for much in the 
period of ction into which we are 
now ¢ 

We ha amount of refinancing 
to do which more corpo- 
rate obliga me due than are set 
against a ear. No money market 
obsta > way of this refinanc- 
ig. I may arise will more 
like] ! 2 credit of the borrow- 
ing corporat i that phase of the mat- 
ter impr far as the railroads are 
concerned b rease in rates and for 
corporatiotr lly by the signs of trade 
improvem: now begin to make 
their appea 

YE canr on a boom in business, 
W i t real loss. The cour try 
will fare | > Jong run, through such 
a recove} je as will build the en- 
larg f business opportunity 
solidly stot yne. The structure will 
not be the | 11 built for being put up 
under the y influence of the sense of 


h times like these bring 
jual and to every busi- 








It is f nation to keep peace, to 
work confidently and in due time to reap 
the benefit will flow from the sav- 
ing and ed willingness to labor 
in a S|} ration which are among 
the fri versity which the worst 
war in al brought upon the world. 
We have be grateful for our lot. 

Nationa Notes Outstanding 
ney reports the amour 
of nationa outstanding on Jan. 2, @ 
follows: 
Dec. 1, 1/14. Ja 
$710,500,821 $740 
2 270,078,236 
101,429,0 7,20 
To 111,021 $1,111,990,076 $757,584 
° laj 
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Finance in Berlin 


Encouraged by New York’s Opening, 
Boerse Authorities are Taking 
Steps to Resume Official Trad- 
ing—German Substitute for a 
Moratorium Explained 


Special Correspondence of The Annai 
BERLIN, Dec. 10. 

HE reopening of the New York Stock 

Exchange for bonds and a limited num- 
ber of railway stocks has made a favorable 
impression in Germany. It has given a 
strong impetus to the movement for re- 
opening the Boerse, which had already been 
encouraged by the better business situation 
and the brighter military outlook. After 
the arguments for and against the reopen- 
ing had been brought forward by the press 
for some time, the Boerse Committee finally 
decided about a week ago to institute an 
inquiry as to the volume of engagements 
standing at the time when the doors were 
closed. This means the first step toward 
resuming business officially. It by no 
means signifies that the committee 
already decided to that effect, but only that 
it is feeling its way thereto. Of course, 
the chief argument against reopening is 
that stocks may be thrown upon the mar- 
ket at a helter-skelter pace, and that prices 
may break badly. It has been suggested 
that this might be forestalled by a rule 
providing that all quotations 15 or 20 per 
cent. lower than those of the end of July 
be excluded from the official lists. 
RETURNING AMERICAN SECURITIES 

The reopening of business in Wail 
Street has already had a very strong effect 
upon the exchange rate here, not only upon 
New York, but also upon Amsterdam. This 
is, of course, due to the return of securities, 
which has now become possible; and it is 
believed here, as indicated by dis- 
cussions, that this return movement will 
assume still larger dimensions as soon as 
the Stock Exchange is again fully in work- 
ing order. Opinions are divergent as to 
the amount of American stocks and bonds 
held here and likely to be returned to Amer- 
ica; but the general view appears to be that 
the return movement will assume rather 
large proportions. The German press con- 
tinues to discuss with not a little indigna- 
tion the disparaging comments of English 
newspapers and bankers about the unfavor- 
able state of the exchange market for Ger- 
many. It is not admitted here for a mo- 
ment that Germany is in such a plight -- 
whether in its general business situation 
or in its financial position as reflected by 
the movement at the Reichsbank—as to 
justify fears for the currency of the country: 
as if it were likely to sink below par; or 
that it has already done so, as some of the 
more hostile critics assume. It would cer- 
tainly be a curious phenomenon for the 
German people to take $8,000,000 to $10,- 
000,000 gold a week to the Reichsbank and 
have it exchanged at par for notes, if they 
regarded those notes as having a depre- 
ciated value. 
LARGE STOCK OF MONEY 

The money market has grown 
Call money is now offered here at 3! to 
4 per cent., and the banks are abundantly 
supplied with cash. It is naturally their 
policy to keep in hand larger stocks of ready 
money as a guarantee against the uncer- 
tainties incident upon war conditions; and 
natural forces favor that policy, for the 
Boerse is closed, and the industrial and 
commercial demands for money are consid 


has 


press 


easier. 





erably below normal. The easy position of 
the money market, together with the strong 
situation of the Reichsbank itself, has given 
rise to some discussion of the prospects for 
a reduction of the Reichsbank’s rate. It is 
well understood, however, that the man- 
agers of that institution are giving no en- 
couragement to such talk, and it is believed 
that they intend to maintain the 6 per 
cent. rate until the military and the busi- 
ness situations have become considerably 
brighter than now. The ease of the money 
market has facilitated the further pay- 
ments upon the big Imperial Loan of Sep- 
tember. During the final week of Novem- 
ber very nearly $80,000,000 was paid in on 
the final installment of 20 per cent. of the 
whole issue, although that installment does 
not fall due till Dec. 22. Thus there now 
remains only about 8 per cent. to pay in. 
It appears that some uncertainty exists 
abroad regarding the question whether 
Germany has a moratorium or not. The 
case stands as follows: Soon after the war 
began a movement of considerable force 
looking toward the adoption of a general 
moratorium for Germany was started. The 


IN TERMS OF GOLD 


Currency Inflation in Europe a Factor in 
Depressing Exchange Rates Here— 
Outlook as Specialists See It 


PECIALISTS agree that exchange rates will 

run in favor of the United States at least until 
the war is over. There is less unanimity as to what 
will happen when the conflict in Europe comes to 
an end. 

We are witnessing now the reverse of the con- 
ditions which prevailed during the first few weeks 
Then all the exchanges were greatly 
As we paid off our current 
obligations, sending out gold freely to do so, the 
righted themselves and in re- 


of the war 


against this country 


exchanges gradually 
cent weeks they have not only gone in our favor, 
but have fallen to abnormally low levels. At exist- 
ing rates gold would flow in freely were it not for 
the unusual obstacles placed in the way of exports 
of gold from the countries at war. 

The views of bankers regarding the exchange 
outlook set forth herewith were expressed in let- 
ters written at the end of the year to a prominent 
business man. They came from some of the bank- 
ers most prominent in international exchange op- 
erations in this city. Their views will interest 
merchants as much as they will other bankers. 
FUNDAMENTAL FACTORS 

Some of the fundamental 
change situation are thus presented by one of these 


factors in the ex- 


bankers: 


Immediate preceding and upon the event of hostil- 
ties there was of course a very extensive liquidation of 
foreign holdings of securities which, added to the fact 
hat America was called upon to pay for the large im- 
portations without for a time being able to collect for 


the exports which have been made, brought about 
haos in the exchange between this country and Eu- 
rope, and similar conditions existed between other 
countries and Europe 

So far as the United States is concerned, matters have 


now been adjusted so that the current rates between 


this country and England and France are substantial- 


normal, but looking into the future our lessened im- 
ports, together wit i reased exports of products and 
manufactures, will probably offset the large decrease 


) exports of cotton, and, if so, there will be no un- 


sual developments concerning exchange between this 
ountry and England, unless some conditions arise to 


bring about a further liquidation or attempted liqui- 


jation holdings of American securities 
The Continental situation s: something more of a 
Zzie Ul pur our imports from Continental coun- 
s are very much restricted and apparently will con- 
nue so Here likewise our exports of produce and 


manufactures bid fair to materially increase, but the 
restrictior egarding the movement of cotton must 


ecessaril be onsidered when making comparisons 


with previous 
CURRENCY INFLATION 

Another touches very interestingly on the ef- 
fect of currency inflation in Europe. He says: 


The indebtedness of the United States to Europe 
must, by this time, have been pretty well liquidated 
and it is searcely conceivable that the high rates for 
exchange which we saw at the beginning of August 

ll again seer nder any circumstances. On the 
ontrary the balance of trade being largely in our 

or, and the expenditure of traveling and resident 


Government took the matter under consid- 
eration, and conferred frequently with 
many experts; but it decided that a general 
moratorium would do more harm than good 
to Germany itself in view of the large part 
that credit operations play in its whole 
business life. Instead, therefore, of grant- 
ing a general moratorium, the courts were 
empowered to allow delays of payments ‘cr 
three months in cases where the inability 
of the debtor to meet the demand could be 
clearly established, and where it could also 
be shown that the interests of the creditor 
would not be unduly injured by the delay. 
All this applied, however, only to obligations 
incurred prior to July 31. A decree was 
also issued providing for a special form of 
receivership for persons and firms that gut 
into difficulties through the war where it 
could be shown that they could recover their 
solvency later on. 

In respect to foreign demands against 
Germans, a different course was chosen, in 
view of the fact that most foreign countries 
had adopted a moratorium. It was pro- 
vided that bills drawn abroad against Cer- 
man houses before July 31 could not be 
collected by process of law before Oct. 31; 
and, the moratoria abroad having been kept 
in force, postponement to Jan. 31 was later 
allowed. 


Americans in Europe having been reduced to a min- 
imum, exchange should go down to such a point where 
t would pay Europe to settle its indebtedness in gold 
Germany and Austria reached this point long ago; as 
they will not release any gold, exchange has gone down 
below gold import point. 

reaction about two weeks 


considerably 

There was a temporary 
azo when the dollar rate in Germany fell 
4.68 to 4.39, but this reaction was short-lived and today 
dollars are again selling at 4.54, with the probability 
that exchange on New York in Berlin will sel] as high 
as it has sold recently, and maybe higher As regards 
The London Stock 


rapidly from 


sterling, it is now selling at 4.85 


Exchange reopens on Jan. 4, and the sales of secur- 
ties by London may be large enough to counterba 
our exports of foodstuffs, &c., temporarily If not, the 
Bank of England may be compelled to release some of 
order to 


lance 


the gold which we sent to Ottawa recently 


halt the decline in the exchange rate. 


The exchange rates between Paris and the rest of 
the world are artificially held; how long they can be 
maintained a e present prices is a matter o 
siderable doubt As regards Swiss and I! n ex 
changes, they are largely governed by he s lements 
of those two countries with German Ww ! 
at the present time s their principal istome 

The irge Government loans which have been re- 

l ed in all European countries—b« i 
tries at war and the neutral ones—have all more or 
less been placed at home with the assistance of large 

crease n the note circulation. These very large 
I es ina e countries of Europe, especially those 
4t war, must, of need, mean a corresponding deteriora- 
tion of the irrencies of these countries in all foreign 
settlements In that respect one countr s as badly 
off as the other, and for this reasor he dollar te 
our dollar being a gold dollar) will n my pinion, 
gradually rise all through Europe 


OUR SECURITIES IN EUROPE 

The improbability of Europe’s selling our se- 
curities freely is emphasized by a third banker who 
gave his view of the exchange outlook: 

In view of the large liquidation that has taken 
place in the debt of this country to Europe, and in 
view of the fact that the balance of trade with Europe 
is so largely running in our favor, I believe that 
ong as the war lasts exchange will rule very low, par- 
view of the fact 


ticularly so for German exchange 


that Germany probably holds less American securi- 
ties than other European nations, and because it has 
always been a smaller giver of credit to this countrv 
than either France or England, particuiarly England 

Of course, when the war is over, I do not think that 


course of exchange 


anybody can prophesy what the 
trade 


will be, except to say that, when the avenues o 


again and the European < 


ountries are able 


are opened 


to export goods freely once more, the exchange market 





should gradually rise to a higher and more normal 


will be a seller of 





level. The extent to which Ei 





American securities will be a larg governing factor 


Personally, I believe t excepting 


this situatior 
rses where inves.wrs are forced to sell in 

der either to subscribe to European issues or to pro- 
tect themselves in their own businesses the general 

timen Europe will be that é é rities 
they own are American ones, which have not been af 
fected to > same degree by this great devastating 
wa 

My conclu rT s that as long as the war lasts ex 
hange will rule low, and that, with the mclusion of 
neace the tendency will be decidedl ipwards in 
ther words, a man’s opinion of the exchange market 

t be entirely governed by his opinior the length 


ot Cts Mine 

Selling of American 
opening of the London Stock Exchange did not in- 
crease to any large extent and the decline in ex- 


securities upon the re- 


change has gone on steadily since. Demand sterling, 
which was in the neighborhood of 4.85 at the close 
of December, fell last week to 4.83%. 
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The Irreconcilable 





Two Views of the Existing Shipping 
Situation Which Start from the 
Same Point and Move in Oppo- 
site Directions—Is the Real Need 
Ships or Cargoes? 


TARTING from the same premise—that 

a revived American merchant marine is 
highly desirable—arguments presented of 
late have displayed a wide divergence of 
opinion. Government ownership and oper- 
ation of steamships is being warmly sup- 
ported in some quarters, while equally warm 
opposition to this measure is advanced in 


others. 

On the one hand stands President Wil- 
son and those who side with him in the be- 
lief that the circumstances of the time call 
for the entrance of Government into the 
ocean carrying business. The President 
said, in his speech, at Indianapolis on Fri- 
day: 

The merchants and farmers of this country 
must have ships to carry their goods, and just at 
the present moment there is no other way of get- 
ting them than through the instrumentality that 
is suggested in the Shipping bill. And I hear it 
said in Washington on all hands that Republicans 
in the United States Senate mean to talk enough 
to make the passage of the bill impossible. 

These self-styled friends of business, these men 
who say that the Democratic Party does not know 
what to do for business, are saying that the 
Democrats shall do nothing for business. I chal- 
lenge them to show their right to stand in the 
way of the release of American products to the 
rest of the world. 


AN OPPOSING VIEW 


On the other hand may be placed the 
findings of a special committee of the 
Chamber of Commerce of New York, which 
reported last Thursday, after four months’ 
inquiry into the shipping situation. They 
were couched in these words: 


The committee shares to the fullest extent the 
desire of all citizens to see the American flag 
and American ships again upon the high seas, 
but recognizes that the problem is one of busi- 
ness, and that an American merchant marine to 
be permanent must justify itself in competition 
with ships of other nations. The committee be- 
lieves that American shipping can justify itself 
upon this basis, once the development period has 
been passed, and feels that advantage should 
be taken of the present exceptional opportunity 
to place American vessels in competition for the 
commerce of the world. 

Before proceeding to a discussion of the meth- 
ods which seem practicable, we desire to place 
ourselves on record as opposed to Government 
ownership and Government operation of vessels. 
We do not base our opposition to this principle 
upon the ground that a Government department 
cannot operate property as cheaply as 
private owners, although we have grave doubt of 
the ability of the Government to meet the eco- 
nomic standards of successful private enterprise. 
We base our objections on the much more funda- 
mental principle in this instance that Government 
competition in this field of industrial effort will, 
in our belief, defeat the ends which it is sought 
to attain. 

The present Administration has suggested that 
$30,000,000 be invested in Csvernment-owned ves- 
sels. If this be done a smal! fleet will be created; 
but the feeling that the Government may from 
time to time add to this fleet, and enter more 
extensively into competition for the ocean carry- 
ing trade will prevent the participation of private 
enterprise in solving this problem. 


vessel 


A great part of the early pressure 


brought to bear for legislative assistance to 
the shipping industry resulted from the 
movement to develop trade between our- 
selves and our neighbors to the South. A 
summary of present traffic conditions be- 
tween ports of the United States and those 
of South America was presented on Thurs- 


day by another committee of the Chamber 
of Commerce. This was the way it read: 


On making careful investigation of all the ship- 
ping lines trading with South American ports, it 
was found that sixteen steamers were dispatched 
during October for the east coast of South Amer- 
ica. Out of this fleet of steamers it was found 
that only a part carried a full and complete cargo, 
while the remainder sailed partly full, and some 
of them not more than half to two-thirds full. 
As regards the return business to this country, 
so far as the committee has been able to learn, 
there has not been any demand for cargo room 
that has not been promptly met, and very many 
steamers are coming North only partly loaded. 

CONTRAST 

Conditions existing in the South Ameri- 
can trade are, by no means, identical with 
those governing traffic across the North 
Atlantic. The Southern nations have been 
handicapped in buying goods, because they 
could not properly finance the transactions. 
They have not been able to borrow from 
Europe and their purchasing power has 
been greatly reduced. Such has not been 
the case with the countries of Europe. They 
have been heavy buyers of foodstuffs and 
munitions of war, so heavy, in fact, that 
freight-carrying facilities have been severe- 
ly taxed for weeks, and rates have climbed 
rapidly upward. 

Ships that could be chartered last July 
at $8,000 a month, now command $25,000 
or more. Charges for cotton and other raw 
material have trebled, with even greater ad- 
vances quoted for particular goods directed 
to belligerent countries. Shipowners are 
reported to be making up the total cost of 
their boats in four or five round trips to 
European ports. 

In the face of these positive indications 
of fully-taxed cargo room and great profits, 
shipping men frankiy oppose the assembly 
of a fleet of Government-owned ships. The 
matter of competition between Federal 
freight vessels and others privately owned 
was only one of several f:.ctors discussed in 
steamship quarters last week. This was 
one objection raised to the purport of the 
Alexander Shipping bill: 

The Government, if the bill was enacted into 
law, would have the alternative of buying vessels 
or building them. In case it was decided to buy 
a number already operating in the ocean lanes, 
the price paid would certainly be far in excess 
of the normal value of the ships because of the 
present demand for freight room and the profits 
to be made in the European trade. When the 
emergency had passed and the interned ships of 
Germany and Austria reappeared on the seas, 
the increased supply of vessels would force a 
tremendous depreciation in the value of the Gov- 
ernment’s fleet, and at the same time the competi- 
tion offered by the German and Austrian ship- 
owners would cause a great decline of profits in 
the business. This effect could be borne by the 
ships backed by the Government, but the leaner 
profits would be felt to a disproportionate degree 
by privately owned American lines and competi- 
tion from the Federal vessels in a period of small 
return could not help but be disastrous. 


WHEN COMPETITION RETURNS 

If under the law, it is argued, the Government 

instead of 
paying exorbitant prices for those in service, or 
of taking the risk of international complicati« 
through the purchase of German ships, the emer- 
gency would have passed, in all probability, be- 
fore a suitable fleet was afloat. Then the Gov- 
ernment carriers would begin to compete with 
private ships at a time when the ocean traffic of 
the world was being competed for by the ships of 
all the nations. Again, the American ship owner 
would be at a decided disadvantage. 

Ships plying in the South American 
trade go half full, while the demand for 
room on the ships traversing the Atlantic 
is so great that they are able to obtain ex- 
tremely high rates. The explanation seems 


should decide to build its own vessels 





hat the owners of many 
engage 1 the service to South 
< the relations firmly 

and which are ex- 
war, for the sake of 
fit to be made in the 


to lie in the fa 
vessels 
America refuss 
established in 
pected to outla 
seizing the great 


carriage of goods to Europe. The con- 
ditions in the ic trade are largely the 
result of the enforced withdrawal of a very 
large amount age. 

teports m: the Secretary of the 
Treasury show German and Austrian 


an aggregate tonnage 
hile British ships taken 
charter amount to l,- 
jluding vessels of a ton- 


vessels interne: 
of 3,507,321 t 

under Gover! 

700,000 ton 


nage all told 195,683 tons which have 
been destroy: ed, the war has taken 
from the sea measuring 5,803,014 
tons. 

At the o war the total gross 
steam tonnagt world was 45,400,000, 
one-half of it under the British flag. Most 
of the Ameri nage is employed in the 
lake and coa trade, and, of course, 
does not sei ocean service in the 
present shipp The United States 
boasts but f essels of 1,000 net tons 


or more reg igaged in ocean trans- 
portatior regate about 164,500 
tons, whicl rd of one per cent. of 
the world’s g lage. 


UNDER AMERICAN FLAG 





The ve 00 tons or more flying 
the Ameri engaged in the over- 
seas trade a lowin: 

Tonnage. 

Vesse Gross. Net. 

Finland 12,760 7,927 
Kroo DA or a 12,760 7,927 
New \¥ 10,798 1,64 
Ph 10,786 4,577 
kL ere er prt 11,629 5,874 
St. Pa 11,629 5,874 
Sierra 5,989 745 
Son cascce eure 3,911 
Weatute seoes 6,282 
Minnesota seone Stee 

NN he 5d. GN alas © we le ee 5,060 

DE Sache saanknacavetedcneaen 11,276 5,651 
Mancl Beisel, disouctaras dst. Aes eee 13,688 8,750 
rere rrr rere rare 13,628 8,750 
EOE ees oa cde Svan ane 11,284 5,655 

Th mnage admitted to 
Am foreign trade under 
the act of A 1914, comprises 103 
ve f tons. Most of these 
reg I land South America, 
and regularly in the trans- 
ocea g them are twenty oil 
tank carry oil to various 
parts Excluding fishing and 
wh: total American steam 
tonnage the foreign trade on 
June 30 la 68 vessels, of 720,609 
gross tor ‘ the additions under 
the f A total has been raised 
to 971 ve $,000 gross tons. 

There |} n built in the United 
State 1914, two boats of 
9,813 gro aking a total of 973 
vessel tons, which con- 
stitute rican steam vessels 

registe i gen trade. 
Mo Circulation 
of the Treasur 
pa I and kinds of money 
in < i States on Jan. 2 h 
comp: holdings in the Trea 
ury) 1 
1 O14 
Gold $637 553,44 $63 
G j 28,505, 1,027,07 
S 1,731,951 74,40. 
s ' 464,047,020 477,705, 
Su 163,085,173 164,2 
~ 
ROM } 2 358,845 2 Bix 
8,077,776 $40,040 
F'e 3.310.000 
Nat 12,048,495 726,479,57 
Tota $3,630,218, 232 $3,447,368,3 
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Refinancing 


A Study of all Existing Funded Debt 
in the United States Which Re- 
duces to Definite Figures the 
Extent of the Problem of Ke- 
placing Year by Year Old Capital 
With New 


RESENTED herewith is a compilation 

made by The Annalist of the maturities 
of practically all the obligations of Ameri- 
can corporations, railroad, industrial, and 
other. It shows by months and by years 
the due date of all existing obligations, 
bonds, notes, equipment trust issues, and all 
others. It pictures concisely the extent of 
the refunding problem which will have to 
be encountered each year from now until 
the longest obligation now outstanding falls 
due in the year 2862. 

Including Governmental securities out- 
standing obligations reach the great total 


of very close to $25,000,000,000. This is 
how they are divided: 

OUTSTANDING DEBT 

Steam railroads .......... $11,371,467,417 
Street railways .......... 3,174,214,698 


2,112,824,911 
1,761,447,183 
372,138,566 
156,613,760 
548,192,818 


188,246,297 


Industrial & manufacturing 
Gas, Water, Elec. Lt. & Pow. 
| aay re ce 
Land and timber.......... 
Telephone & telegraph 
Miscellaneous 


$19,985,145.650 
3.986,024,.330 


t. 968,825,550 


Total, corporations 
States & municipalities 
United States Governme: 


total.... $24,939,995,530 


Grand 











ly recognized. fYhough its bearing on 
present operations is less clearly defined, 
knowledge regarding the maturities in later 
years is of much consequence. It has here- 
tofore been lacking. 

Every ar brings its refinancing 
problem. In mapping out new issues of 
securities it is well for corporations and 
bankers to know the probable extent of the 
competition which may be encountered in 


the year in which it is proposed to have the 


ve 


new issue fall due. 


ing amount of 
due in that 


ob] 


year. 


The only possible guide 
to the extent of that competition is the exist- 


lors 
in 


itions whic 


h will fall 


It shows in what years 


the maturities of obligations now in being 
will be heavy and in what year they will be 
It suggests the years to avoid and 
those to favor in fixing the life of new is- 


light. 


sues. 


RAILROADS’ SHARE 

The railroads naturally contribute by 
far the larger portion of the aggregate out- 
standing, $11,371,467,417. From the figures 


here given are eliminated bonds held 


in 


treasury or deposited to, secure other bonds. 
Without 
Commerce Commission’s figures for 1912 


were $11,130,135,443. 


such 


elimination 


the 


The amount 


Interstate 


to be 


eliminated from that year’s figures in order 


to make them comparable is $69: 
figures 


The 


commission’s 


for 


3,237,243. 


preceding 


vears without eliminations were: 


1911. 


1910 


$10,738,217,470 


10,303,474,854 


1909 


1908... 


$9,801,590,390 


9,394,332,504 


The bonded indebtedness for these years 


averaged about 55 per cent. of the total 
capitalization of the roads. 
The bonded indebtedness of industrial 


and 


824,911. 


manufacturing companies 


is $2,112,- 


No such complete statistics from 








roads are available for the capitalization 
of industrial concerns. The Unite 
Census puts the capital invested in this 
field at $18,490,749,000, but this represents 
the value of the property engaged in pro- 
duction and not the amount stock and 
bonds. Manufacturing establishments in- 
clude those owned by individuals and not 
The capital so employed is 
smaller degree 


d States 


of 


incorporated. 
represented in considerably 
by bonds and notes than in the case of the 
railroads. 
HEAVY MATURITIES 

The current year’s mat 
ceptionally heavy. This is due in large part 
to the piling up of short-term notes. The 
1915 maturities reach $861,466,154, by far 
the largest of any year. For the five years 
following the largest amount of any 
$380,000,000. It happens that 1921 will be 
a year of big maturities, over $580,000,000, 
and in 1949 bonds already issued will come 
due to the extent of over $680,000,000. In 
some of the intermediate years, however, 
they fall well below $250,000,000. 

The maturities of future years will all, 
ter 


urities are eX- 


is 


of course, be increased by issues hereaf 
made, a partial offset against which will 
supplied by the reduction in existing issues 


through the operation of sinking funds. 


be 


A corporation having considerable re- 
funding to do might find a substantial dif- 
ference in the interest basis as between a 
year with $200,000,000 of other maturities 
and one with $600,000,000. 

The outstanding bonds are also classi- 
fied among railroads, street railways, 
manufacturing, electric light and power, 
coal, timber and land, telegraph and tele- 
phone, and miscellaneous corporations. 
Capital available for one class of enterprise 
may not flow as readily into another and it 


oy . ° 
raliway, for 1n- 


may well be that a stree 


tT 
t 
stance, in order to find the best terms for 


its refunding, should pick a year 





a minimum of street railway finan 

















The importance of information regard- a Government source as those collated by 
ing the maturities in nearby periods is wide- the Commerce Commission for the rail- to be done. 
) y - . .* r o - . 
Maturities of All Outstanding Obligations 
Street Industrial Electric, Gas, limber 

1915. R: oa tailways Mfg. Water,Lt.& Pow. Coal. & Land. rel. & Tel. Miscellaneous. Total All. 
January ; O4.071,197 $3,867,500 $4,088,000 $7,947,000 £492,400 $1,558,750 £4006.000 $616,500 $83,531,347 
February ..... 0.280,409 * 5,703,000 21,967,000 kel! ae ce 287,500 189,544 53,142,353 
ED xia 666-64 39,581,912 7,409,000 38,327,000 80,000 543,000 275,000 ee 2,181,500 88,397,412 
De dciekiaedaws 14,960,749 1,547,000 672,000 8,482,000 250,000 513,000 144,000 592.500 97,461,249 
OS a 105,860,934 11,892,000 2.699.000 2.244.500 184.500 609,500 850,000 125,987,478 
Ee A 93,199,049 1,644,500 11,327,000 026,500 2.510.000 2900000  ...... 1. 113,296,549 
nn d¢indecesuae 30,581,703 7,054,500 13,403,000 10,902,006 792,500 2 723.750 750,000 16 83,194,954 
ee 10,087,409 6,211,500 5.397.000 161,000 },000,000 367,500 5,000 337, 25,566,953 
September ....... 18,659,275 1,895,500 3,487,000 1,732,000 150,000 1.576.000 nae 907.5 28 007.275 
 -icceaeccs 115,942,949 9,053,000 10,549,000 1.895.000 275,000 541,000 500,000 739,000 139,494,949 
November ....... 11,497,634 2? 327.000 10,380,860 1,800,000 249,500 1,687,500 29,177,058 
December .. . 25,389,399 1,169,000 4,299,133 1,030,000  —...... 1,827,166 aa 36,298,598 
‘Total year 1915. ..$581,.712.619 $59,793,500 $127.565,.993 $43,014,900 $8,746,900 $12,056,666 $2,949,000 $861,466,154 

1916. 
SS ee $24,864,039 $11,465,500 $8,644,000 $156,000 $845,700 $1,985,250 $380,000 $3,415,789 $51,756,278 
February ........ 718,000 855,000 170,000 eed ae = =——“—s«~—n we 1,054,044 22,672,437 
a 14,793,000 5,506,900 1,605,000 350,000 ae 8 6™~=~—StOCtéC em wns’ 426,000 36,494,688 
April eosecces 2,028,000 5,367,600 929,000 105,000 578,500 30,490,000 $73,500 50,106,841 
May eeccceccsccees we 4,869,000 860,860 ? 682,500 100,000 918,000 2,500,000 84?.04 25,209,394 
ES ee or 2 5" 10,393,000 11,799,900 6,255,000 10,000 445,000 67,000 1.648.500 2,871,975 
rere 12,353,195 17,194,500 9,522,000 437,500 746,500 1,508,250 140,000 3,346,950 45,248,895 
OS Eee 6,484,801 2,720,500 2,452,000 ae 0 6@6©60—téis«(—h' Ww wa fee 36 12,369,345 
September ....... 2,916,834 1,200,000 1,987,000 505,000 50,000 ae 0 060—~—«— eww we 7,982,354 
a 3,465,170 1.622.500 3,691,000 1,405,000 90,000 3.059.000 640,000 14,228,670 
November ...... 9,996,767 236,000 1,201,360 200,000 249,500 ee 6@6©—~—iCltn wh www 13,412,171 
December . 6,673,945 1,591,000 4,702,133 eo 0 06©0”*~C~—”—C KR GW 1,255,000 eae 15,540,264 
Total year 1916. ..$144,402,238 $68,736,000 $56,589,753 $15,314,166 $2,946,700 $12,375,000 $34,217,000 $347.893.292 

1917. 
January $24,637,195 500 $8,718,335 $403,000 $6,053,400 $2,315,150 ere $546,500 $43,315,078 
February ........ 7,205,401 95,000 556,000 Larose 2060©0*~*C wes 441,000 50,000 197,044 14,517,445 
DT Gcatsewennns 22,568,047 539,000 4,592,000 110,000 710,000 rr oe 1,114,000 35,913,047 
ST tecneseenees 8,050,870 8,000 13,572,000 4,024,000 60,000 a 060—t—“‘“‘“—tC RB SS 270,000 2,213,370 
reer 38,708,429 500 13,456,860 2,202,807 147,000 SOB S0G ss. -weeces 7,665,544 68,506,140 
(ee eer 9,000 4,253,000 14,705,500 328,000 [eee 28 =—S sh te wre 3,520,500 46,683,387 
he iS ie ata 30,500 6,508,000 3,834,000 876.500 1,931,250 285,000 3,362,500 42,796,456 
POE ETT 1,387,500 1,214,500 2,371,000 10,000 472,500 5,000 347,544 32,431,639 
September ....... 695,500 3,425,000 4,441,000 50,000 1,081,000 317,500 18,772,698 
0 er 787,000 6,352,000 2,144,900 90,000 ee 0 06=—é‘— wn ww ts 269,000 »340,470 
November ...... 1,092,000 2,297,860 700,000 249,500 735,000 eae 5,972,544 16,544,699 
December 211,000 2,492,253 ik res 1,150,000 200,000 388,400 7,482,264 
Total year 1917. $31,114,500 $67,437,806 $37,248,373 $8,574,400 $11,437,900 $540,000 $23,971,076 $377,516,693 

1918. 
January ...... $11,985,695 $2,092,500 $5,493,200 $2,791,400 $109,400 $1,874,750 $996,000 $858,500 $26,201,445 
February 4,509,195 7,161,000 8,807,000 583,800 Hee 535.000 j= isecec 225,044 21,821,029 
DE tdccntecnne 1,860,203 3,682,000 12,450,200 672,500 300,000 See800- ss he eeu 175,000 19,469,903 
PE ss ceeeawene 21,509,900 5,757,500 12,616,000 1,629,000 35,000 ee <— «i Bede. 500,000 42,254,400 
er <icnanecwuws 6,674,634 13,281,000 12,821,000 2,230,700 4,489,500 4,005,000 1,552,000 1,424,544 46,478,378 
| eae 8,747,592 3.636.000 8,707,500 153,000 10,000 See eee @8=—=—s—"epnw tn tse 295,000 22,199,092 
Ge canvstaaswees 12,934,200 42,220,500 4,596,000 10,130,000 266,500 1,421,750 500,000 618,000 72,686,950 
CE cc cusaden 3,753,103 907,000 951,500 147,000 ...... 1,439,500 eeece 1,722,544 8,920,647 
September ....... 1,466,003 2,224,000 2,297,000 2,905,000 50,000 1,065,000 ecccece 2,282,500 12,289,503 
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Pp . 1 
fvallroads. 





ODER a cecceiss 3,519,900 
November ......, 3,165,600 
December ......., 2,084,250 
Total year 1918. $82,010,275 
1919. 
De Le eeerere $11,515,000 
PODTURTY  ..5c ccc. 8,623,000 
. are 1,667,703 
' 3 ees 23,246,675 
Se ee 12,045,634 
ee 39,289,092 
eae 23,530,000 
pS ee 3,424,400 
Septemoer ...... 9,4$ 90,5033 ) 
Oe ee 17,257,075 
November 15,783,100 
December ..... 4,478,250 


Total year 1919. 
1920. 
January 
February 
March 


September 
October 7 eres 
November 
December 
Total year 192 0 


eee 


1969 
1970 
. ae 
1980 
1981 
re 
are 

1985 
_, Seana 
ae 

1988 
1989 
1990 


Oe ee 
rer 


*Miscellaneou 


—_—_ 


CONSOLIDATE! 





$170,150,432 


$8,529, 400 





1,347,092 
36,963,000 





296 900 
17,649,000 
1,680,850 


$170.540,657 





169.422 167 
267,7: 2-000 
331,670,670 
117,806,265 
139,646,000 
166,658,190 
105,564,594 
176,375,362 
218,670,029 
206,751,966 
146,780,250 
169°49 1,000 
77,783,000 

149,599,390 
148,422,948 
206,498,000 
017,667 

, _— 
117. 130.500 
$11,704,552 
554,934,475 
205,428,000 
138,856,209 
390,424,100 
212,950,690 





69.877.000 
95 ,659.900 
, 


225,346,794 
109,574,143 
61.188 0 
85,218,356 
79,736,000 

I 0 O00 
Railroads. 


$1,000 000 
9 DOO OOO 


6,574,400 


1,100,000 
12,098,000 
500,000 
5,000 
1,700,000 
123,615,000 
61,667,500 
23 905.500 
83,025,500 
6,500 000 
63,129,000 
35,970,000 


; Manutacturin 


EXCHANGE 


») STOCK 


Week Ended Jan. 
\ 
Ca 
L mo 
& R 
30 -Smncens a Copper Co 
-00..Atchison, Top. & S. | 
890.. BALTIMGRE & OHIO.. 
1,460. .Bethlehe Steel 
90..Bethlehem Steel pf 
500..Brooklyn Rapid Transit 
30..Butterick Co ....... 
SO..CAL. PETROLEUM 
240..Canadian Pacific 
8,100. .Central Leather Co 
30..Chesapeake & Ohio 
70..Chicago Great Wester: 


1m#)..Chicago, Mil. & 
210..Chino Copper 
70. .Consolidated G 


is eeeeers 


St Pau! 





Street 
Railways. 
2,043,000 
207,000 
812,000 
$84,023,500 


$9,571,000 
: - 29.000 
23,000 

4 167 ,000 
1,362,500 
6,569,000 
29.986.500 
“oe 
00 
Ee 15 05, 5/000 
214,000 
1,311,800 
$72,819,800 





$3,227,500 
2,253,000 
3,300,000 
5,310,000 
1,717,000 
2,067,500 
5,427,500 
797,500 
1,217,000 
1,566,000 
2,335,000 
$29,018,000 
$38,427,500 
54,816,830 
62,498,100 
81,075,300 
35,809,800 
59,201,000 
210,430,701 
46,786,900 
41,172,600 
$3,184,500 
86,632,500 
96,450,400 
117,115,500 
76,074,100 
87, 458, 700 
79,835,300 
88, ‘00: 3,200 
60,246,000 
42,530,400 
1” 25 30,600 
76,262,750 
154,872,025 
ss 964,928 





44,697,000 
171,279,900 
54,694,500 
93,094,350 
56,688,000 
22,957,000 
44,274,000 
24,737,000 
85,342,000 
15,050,000 
8,019,000 
47,780,000 
68,136,300 
29,223,000 
42,682,000 
5,545,000 


Street 
Railways. 
$374,000 


39,777,000 


8,000,000 


g and industria! 





El 


lectric, Gas, 
Water, Lt 


* 


Mfg. 


1,257,500 
706,000 


18,967,753 
$89,670,653 


7 641, 000 
*4°5 5f 67,000 
3 





Ont 






Industrial 


», 400 

535.000 
4,970,500 
27,039,500 


489,500 


10,378,001 


542,000 


) 


568,000 


2,306,253 


$63,157,153 


$5,788,001 





790,001 
2,356,001 


6.272.001 
1,019,006 
2,676,401 
2,505,001 

414,501 

655,001 
1,587,00¢ 
2.773.006 
Jd 3.022 » 120 


5,858,024 


4d 


nn 


42,712 91 
33,978,035: 

79.93 "400 
49, 722/945 
77,724,77¢ 
50,164,566 
56,039,191 


) 


) 


) 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 


) 


) 
) 


34,292,087 
40,856,250 


78,031,245 


83,818,800 


39, 





12,796,500 
16,060,200 
34,162,800 
16,666,522 
14,670,000 
10,141,000 
51,055,600 


56,323,000 
18,148,000 
28,254,500 
28,226,720 
52,107,200 
1,777,000 
2,756,800 
1 1,371,000 
18,456,000 
11,271,000 
309,536,100 
73,214,000 
5,000,000 
11,819,000 
1,644,000 


11,907,900 


14,000,000 
185,071,000 


$2, 110,200 


125.000 


*450.500 


+2,000,000 


tTelephone a 


-& Po 


Electric, Gas, 
Water, Lt. & Pow. 


6,607,000 
210,000 
787,166 

$29,046,566 


35,000 


10'3 
1,7 


2,039, 
1,355, 





50,000 
657,166 
$24,845,866 


$2,187,000 
26,459,700 
912,000 
2,669,300 
651,000 
219,000 
400,000 
190,000 
1,179,500 
2,260,000 
140,000 
2,517,166 
$40,885,166 
$25,504,966 
88,950,800 
42,048,000 
24,019,000 
18,855,000 
38.881,300 
66,528,625 
26,698,950 
46, 183 ,700 


~~ 





700 





31,196,500 
43,815,000 
9,050,000 
93,673,500 
45,203,500 
26,514,000 
28,913,100 
85,618,500 
20,689,000 
31,893,000 
33,783,800 
48,959,700 
61,645,060 
49,529,526 
28,098,200 
63,972,500 
29,455,000 
9 697, 500 
35,652,500 
8,5 12000 
23,567,500 
12,956,000 
14,745,100 
6,058,000 
3,016,952 
699,250 
26,147,000 
4,812,000 














Total All. 
$374,000 
2,410,200 





1,000,000 
9,000,000 

125,000 
6,574,400 


1,100,000 
12,098,000 
500,000 
3,000 
1,700,000 
123,615,000 
62,118,000 
123,905,500 
124,802,500 
6,500,000 
68,129,000 
45,970,000 


nd Tele graph. 


Coal. 
90,000 
334,500 


350,000 
926,000 
517,500 

10,000 
351,000 

50,000 
365,000 
367,500 


$3,176,400 $ 


Timber 
& Land 
65.004 
3.454.000 
1,022,200 


555,000 
210,000 
266.500 
1,890,000 
505.000 
3,647,500 
635.000 
1,030,000 
796,500 
570.000 


1,408,000 
13,452.00 





$319,400 $1,226,000 
(te6ee 607.500 
350,000 1,795,000 
300,000 700K 
257.500 500 
2,510,000 000 
386,000 1,287,000 
592.500 
260,000 1,030,001 
310,000 195.000 
249,500 625.000 
ates 1,245,500 
$4,942,400 $10,658,000 
$4,875,400 $11,423.000 
2,929,400 8,541.50 
10,802,000 15,541,444 
9,168,000 6,721,000 
6,928,300 4.600.000 
4,319,000 4,799,500 
1,840,000 2 687.000 
3,422,000 1,413,500 
1 ,155,000 1,181,000 
14,142,000 7,781.25 


22,861,176 
12,795,000 
18, 123 ,000 
47,725,900 
10, 594. 000 
6,530,740 
915,000 
6,490,000 
6,014,000 
5,307,400 
10,438,900 
4,857,000 
6,766,000 
5,775,000 
915,000 
4,900,000 
4,027,000 
6,989,000 
18,517,000 
3,636,000 
2,104,000 
1,800,000 
22,567,000 
15,223,500 
2,915,000 
181,600 
963,700 
,672,000 


—_— 





1994 
1995 
1996 
1997 
1998 
1999 
2000 


2001 
2002 
2003 
2004 
2007 
2008 
2010 


2015 
2014 
2047 





LSO Prod Refining... 8% 10 8% 
0..DISTILLERS SECUR .. 11% 115% lits 
3,020. .ERIE coccse 22% 22% 21% 
a a” rn . 34% 34% 34%, 
4)..GENERAL ELECTRIC.141% 141% 141 
Lt Great Northern pf -114% 114% 114 
280. .Gt r.certs.for ore prop 27% 27% 2714 
70. Goodrich Co . 6 26%, 25% 
o0.. INSPIRATION COPPER 17% 17% «175% 
60. .Inter.-Met.voting tr. ctfs. 111, 124 10% 
1,67U..Inter-Met. pf asceecosees 50 D2'¢ 50 
0. KAN. CITY SOUTHERN 22 22 22 


300.. LEHIGH 


1”). MAXWELL 
100. . Mo., 


~0O..Mo., Ka & Tex. ‘Pt. 
2,445..Missouri Pacific . 
10..NAT ENA) Mi. 
~0..National Lead Co... 
160..Nevada Consol 


VALLEY 
MOT. 


Kan. & Tex. 


930..New York Central. 


320..N 


Yt, a 2 


~m HB. & B. aa 
Ont. & W estern. y 


390. .Northern Pacific 


40..PACIFIC 


MAIL 





Cc opper. 


132 Lob «132 
2d m. 19% 19% 19s 
Ts 9 ro 

26 26 26 
85g 8% G63 


& STPG.. 9% 9% D5, 


256 12% 12% 
841% = «875 847, 
55, Sor 5a 
224, 22% 2 


110044 10114 100% 


soveeses 18% 18% 18% 





1,210,000 
2,917,800 
5,267,000 

83.000 


1,000,000 


98 O00 


3,850,000 


2,496,000 


84.00( 


44 
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00 
00 
100 
00 
00 
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N00 
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O00 


00) 
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OOO 


0 


6,000 
VUUU 
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0.000 
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15,151,40 

8. 877.64 

22 899 4 
$320.47 


10,4 
$380,268 
$23,830.80 
40,849.94 
10,625,70 
15,420,47 
32,714,678 








87,218,100 
9,209 944 
21,658,000 


19,548,144 


10,181,49 


47,172,000 


23,498,444 


26,660,50 
40,111 


24,278,044 


109196 > 
$306,261 > 
$580,778, 

340,974,619 
eye yee: 
241,303,4 

899 .640.9 

239 587.64 
568,490.41 
251,574 
498,966,66 
366,447, 
468,440,579 
424, 466,66 

563,779,100 

51: 5 OF 5,170 
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290,718, 6¢ 


371,191,190 


208,353,594 
473,771,880 
396,618,029 


272,290,504 
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216, 
143,84 M 
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120.7 ) 
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65,08 80 
/ OO OO 
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I ONDON is lik to release gold Pi 
either by transferring to New York 


the account of the Bank of France pa 
the gold which we sent to Ottawa, or b 


rect shipments from London to Paris. 





English market is watching very clos¢ 
course of exchange rates in New Yort 
the London Stock EF nge and e } 
Bourse reflected increased cheerfulne 


week, 


MAY SEND GOLD HERE 


Bank of England May Ship Part of 


Ottawa Holdings to New York to 6 


Held for the Bank of France 


Y 
a. 


2 
‘ 


f 


lt 


i Cal 
ON ) )* 
"EY RADING in stoc} ncreased 
the week. The absence of speculat ps é 
volume very small, but it has been larger As 
expected. The war loan is the most a 
Fritish investments are favored in the dealing 

The absence of selling pressure i g r 
is the most notable feature, although tl phase is 
somewhat articial inasmuch a pecial protectior 
is afforded under the loan « ation scheme 
adopted in advance of the reopening of the St 
Exchange. American sto with the exceptio f 
Canadian Pacific are quiet, t Union P: ‘ 
Atchison can be dealt 'n comparatively free 

The American exchange p ‘ being a 
iously watched. It believed he é S é é 
obstacles will be maintained f gold 
going from Ottawa to Ne ork 
account. The discount rate till ear ving 
the shortage of bills 

French Government office are he ‘ 
tending to the flotation of the £10,000,000 e of 
ene year French treasury bi t 
count. It seem probable that golk ¢ 
Iondon to Paris or from Ottawa to Ne 
French account onnectio Z 
causes no alarm here, for, apart from the Ban} 
stock of gold, the Government has £19,500,000 gold 
in the currency note reserve. 

December imports exceeded expe £41,000 
000, against £27,000,000 excess in Decembe ] 
The preliminary statements of the English banks 
for the second half of last year indicate a re r 
jn profits in most cases. Dividends were ght 
reduced and securities written down to the end of 
July level of prices Shortage of shipping is 
eausing a rise in the prices of imported foods 
Coal prices are high, owing to the large enlistment 


eof miners. The copper market is firn 


ENCOURAGED BY NEW YORA 


Paris Helped by Optimism Here and 
London—A Turkish Episode in Un- 


limited Note Issue 


in 


By Coble o The 4 nie 
PARIS, Ja 
—— essions on the Bourse e the rg 
of the year have reflecte opefulness In- 
creasing demand has appeares s, R an 
bonds, the shares of the principal banks and trans- 
portation and lottery bonds by small capita © 
who have regained control of the D war bank 
deposits through the voluntary render the 
principal banks of the protection of the orato- 
rium Many securiti¢ are ot fig g e 
dealings on the Bourse because P lac P pattens 
The Agents de Change are refus ¢ 
| Ae IT 
Hi 





Investment Securities 


AH-Bickmore& [o. 
HIBroadway KY. 


© 





, 
nless accompanied 








th ake r age tré actio nWwork- 
able ame time the op sm Wall 
street ; hg ton Street is be 9 parted 
te P; ) despite the seasonal slackening 
rs ge Ch tmas | iness 
é Yttoman Bz é sompara- 
é t e ovel , he Con- 
I é ate e be y the I 

€ hnrect« é Sé 

y p of ba otes 
Z ¢ e are < é ¢ on the 
S 9 lop- 
é P: \mericanis ough the 
a ¢ . oy t ee 
« an hrough the prov d yn- 
f ‘ é ‘ North a South A rica 
( anges e steac eing affected 
re a r ssue oi rre treasury) 

. 


{FTER THE WAR 


{ Dutch View of the Future, Based on 
What Followed the 


Prussian Conflict 


Franco- 


Correspondence of The Annalist. 
AMSTERDAM, Dee. 21. 
over and the normal course 
resumed in E 


nore rope, 

















‘ é at there will be an enormous 
lemand for capit: In cons2quence of the great 
Oss p e partly to direct destruction 
nd partly to decreased production, that demand 

r have to be é a further heavy 
f dit, which turn, lead to overspecu- 
atio That ws experience after the Franco- 

i ar, 3 re is little doubt that it w 

be repeated, on a larger scale, this time. 
The war of 1870, according to generally ac- 
epted € tes ost Germany about $500,000,000 
d France, in addition to the $1,000,000,000 trib- 
te etweer $1.200,000,000 and $1,400,000,000. 
Paymer e tribute was, of course, merely a 
ansfer of capital, so that the aggregate loss in 
é a é e reckoned at about $1,600,000,000. 
According to the estimates of Julius Wolff, the 
estruction of capital in the present war amounts 
Oo alt $3,375,000,000 quarterly, and the indirect 
oss through decreased production about $3,250,000,- 
000, a total « abo 25,000,000 every three 
onths. Accepting this estimate, the shrinkage of 


apital by the end of January will have been more 
the 


war seems almost inconsequen- 


than $13,000,000,000. Certainly total loss in 
the | ranco Pru Slal 


with this. Bearing these figures in 





mind, let ee W happened after that war. 
The conclusion of peace in 1871 was followed at 


- enormous expal sion, which led 
redit and an increase of specu- 
nineteenth century had 

evitable result was the crash of 


1 extension of 


ation such as the never 


witnessed. The ir 


873—a is much worse than any which had pre- 

















eded it. That crash did not begin in one of the 
helligere but in Austria, and from 
there it all over Europe and, within 
a compar: é he time, to the United States. 
From 1873 to 1880 was a period of severe de- 
ressior he United States, as well as in Europe. 
fair idea of the severity of the crisis may be gath- 
ered 0 he statistics of the average standard of 
ware ! our country. That figure, in 187: 
tec Y a DY 1876, wher he depressior 
‘ t ri rile to 134. 
In England, the sis ensued somewhat later 
{ ed States, but it was none the less 
evere ne t ment among 
¢ ‘ 1ceé 
Cen 
r Year employs 
Si 
- 2 » 4 7 
s q 877 6.8 
s °.4 S72 1.4 
The er f 1873, then, was first a money 
risis, but afterward a crisis of trade and industry, 


nemployment and reduced wages— 
the result of the destruction of 


ollowed by 


mut it Was @1i 


‘apital. 





INQUIRY FOR AMERICANS 


London Capital, Seeking a Higher Return, 
Commences to Look With Favor 


Upon Our Bonds 


ry 











2 reallzatk e origin ¢ @ cf é 
the abl ondo oO t < < ! ) 
t aproac ‘ ertall ac € € 3 
é reig f € H ‘ emand he for 
olonial home prior charg i 
ond of B rig ympani ding 4 
? 4 & per ‘ € one Re t ( ) - 
‘ ¢ S Oo ‘ o ; ria < y any 
Brit my he gres t r J 
& P. “oat or Sta e—T € rreat part z r 
tere Ss ¢ } ( ntine! I é y 2 e AS ale 
2) t other am he é Z foreig A. 
tie he value of which can hardly be avor- 
ably aff ‘ I he war al : g d 
from the general tende: of alue of ev 
iter € va Securities whi eid t 3 S 
nore tha 4 to 4% per cent. are also favored, as 
th the ome tax doubled, the temptati a 
highe ~ ield are creased TI the € 
which shows itself in the ine for American 
bonds. The opening of the York Stock Ex- 
change st lated that inqui It also brought 
‘ as you know, the addled remains of pa pec- 
latior But the inquiry is there all the s 
and h better information here as to the real 
position of American corporations, many believe 
that this inquiry may develop. 
ihere is no doubt that American se rites, 
hose of the railroads at least had ee! ( g 
favor here before the we It may be that ¢ - 
reasing interest in Americé one will lead to 
a better demand for share é oncitions 
proach normal again. That is a long view; a 
troubles London at the pres ‘-ertainty in 
regard to the short-term borrowings which we un- 
derstand many American roads will have to meet 














somehow during the next few months. If America 
finance is capable of dealing with tk pro n 
without aid from Europe, its prestige 1 DE Sé 
Diy in reased here 
European Bank Statements 
Bank of England 
ge 
1%) t us é 
) RT6.000 £54,008) £20. U Ki) 
< « 200.00 2 OOO LSD, UU 
ri ‘ em cs 3) 48 Oe 03,000 46,544.15) 
r. r s 14.810.04e n 3, Oy 098.000 
er ce rities....20S8.0021.000 2.685.009) $2.02 UD 
eserve 1,4271,0) OUD 20 IO 
Prop. res. to liab.,% 32.72 0.70 49.554 
Bullic 68 848 OO «4! 4 O60) 
RB: . sly 
Bank of Germany 
I 1 * ” ha es 
Marks Marks Marks 
*T¢ 
, WO_ORS8 O00 KASS USO) UFR) 21,0 aM) 
Of we ” 1 2.075,480,000 + 17 Te 
Bills scounted 664,005,000 +80, 005,000 
Fay: 000 — 23,057,000 
S¢ ri e “ 20,000 — 18k” OID 
r 4,4 mO +6174. 500.000 
D ° 6%o — 1% 
> € I é © hn . 
Bank of Netherlands, 
14 ) 12 
D hu 
ders iilders u rs 
207 YT8.870 “a $170 out “ye 
4s +4 S,2 4 
- 0, G.2,4 X4.8 » sas i7 
A« a “) Seme Soy “ “0 . » 5Ov 18 
72.400, 095 5 ye 0 
xempt Fre neome Tax 
City of Cleveland, Ohio 
41,‘ Bonds 
Maturities 1912 | 
Yor “i caine ts a } onnect! 
Prices to yield 4.25% 
Descriptive circular upon application 
N. W. Halsey & Co 
New York Philadeiphia Chicage San Francisee 


Boston (Ha! & Co. Inc.) Baltimore 


sey 
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An index nunbe L means Of showing fluc 
‘tuations in the average olesale price oy twent é ood 


Barometrics 
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—wWeekly Averages.— —____.- Years’ Averazves.————_—_— 
Jan. 9........150.00 1914.......146.07 1896....... 80.09 
Pi Beccccne ne WR. kwnns 139.98 1890 LU9.29 
tiegtneentteeeneneneeeseereecseee== == 
FINANCE 
Same Week 
Last Week. a Yea 
Sale of stocks, shares ‘ $41,107 CY gy 
os High 61.68 High 68.! Hi 
7, price 50 stocks a 5 pan . - 
Av. price of 50 stocks. Low 60.25 Low 67.79 Low 60.07 
Sale of bonds, par value. .$10,779,000 $15,924,000 $11,359,000 
Average net yield of 
savings bank bonds. $.410° 1.3206. £.426 
New security issues......$23,393,000 $32,857,400 $23,393,000 
Refunding ......... 0,498,100 


POTENTIALS OF PRODUCTIVITY 


rhe Metal Barometer 





End of December.— End of November 
1914. 1913. 1914 1912 
Daily pig iron capacity, t 48,848 66,168 48,464 
U. S. Ste>!’s orders, tons.... 3,836,643 $282,108 3 324,592 
Fig iron production, tons *1.515,752 1,983,607 +23,049,752 730,724 
*Month of December rCalendar year. 


Building Permits 









— December, 112 Cities November, 133 Cities. October, 145 Cities.— 
1914. 1913. 1914. 193. 1914 1913 
$31,603,322 $54,743,855 $40,180,697 $46,519,729 $50,788,623 $65,402,337 
Migration 
none TODS? fen Months.-— 
914. 191] 1913. 
Inbound (alien only) 30,416 134,] 187,260 
Outbound (alien only) 0,046 26,998 216,334 





970.925 


Balance «..... ; .+10,370 107,142 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated. Percentages show changes from preceding year. 
The past week » « The week before, P.¢ [Iwo Wee IP. 
Dn ead sine $3,426,757,273 5.9 $2,570,989,745 —23.6 $5,997,747,018 —13.5 
Nb dsecane 3,564,585,084 4.2 3,365,505,697 — 5.7 6,930,090,781 — 5.0 
| re 3,722,747,807 +12.7 3,569,732,240 + 0.7 7,292,480,047 + 6.5 


Gross Railroad Earnings 








*Fourth Wee ‘Third Week tSecond Week | ROE f $July 1 to 
n Decembe December. in December. Wectobe Oct. 31 
This year..... $9,913,238 $7,596,915 $8,111,257 $126,846,864 $495,637,467 
Same last year 11,191,873 8,965,044 9,088,204 137,909,703 519,147,084 
Gain or loss.—$1,278,635 —$1,368,129 $976,947 $11,062,835 $23.509.617 
—11.4% -15.3% —10.8% 8.0 °% —4.5% 


*21 roads. 730 roads. {30 roads. §27 roads. 








OUR FOREIGN 


1914. 1915. 


TRADE 
. —-Eleven Months.- aii 
1914, 1913 


$2,250.822.664 














Mzports ...... 66,424 $245,539,042 $1,867,879,583 . 
ee 467,007 148,236,536 1,674,619,401 1,608,570,909 
mpo ; 570,905 
Excess of exports.. $79,299,417 $97,302,506 


Exports and Imports at New York 






Week ended Dec. 31 
Fifty-three weeks.. 








———— 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since fea Mean price of 
 &. rent ean. i. rr € ) #1 Vé rs 
Price. High, LOW, S'Cé€ 
Copper: $0.135 $£0.135 $0.13 $0.1325 
Cotton: gu OSs OS05 OT T9795 
€ mo 2 ne) wT 24.50 “ 
] € 23 2 23 2 
Petroleum: Crude, pe 1.50 1.45 475 
Fig iron: Bessemer, : rt 14.70 14.70 4.79 
Rubber: Up-River, fine, per p« d i2 76 .69 
Silk: Raw, Italian, classi , lb 40 45 3.40 
Steel Lillets at Pittsburg per ton 19.00 19.00 19.49 19.0%) 
Wool: Ohio X, per pound. .ccccesces. 26 26 28 2 26 27 


1914 i 
Sept Oct Nov De 


of Living 









eeKly) 
e Jan 


| 
$f — 7 — 
















































1915 Index 
; JUNC |Numbers 


Pr rT T4160 


—155 


+445 


{7140 














} t < ; ‘ ¢ é 
€ elected ond ¢ « Ou 
THE CREDI 
New Yo B: 
(Pc 
. Reserve. 

Last weel . $2,184 9,000 3.75% 
We ? 182 )000 Lo. c 
Same 0.4 ( “9 DOU 23.94 
Last year’s low.....6..0. 1,87 1,000 716.2% 

on week ended...... i2 Dec. 12 
Last year’s high......... 2,230,28 26,000 25.08 
on week ended S ou Ja 24 
*Figures ¢ 
F ede 
RESOURCES: Jan. § Dec. 11. 
iS ae .« . $232,553 ,000 $232.073,000 
OGHGYr COB ...ccsc 997,000 28,170,000 
Total ..........$250.550,000 §260,243,000 
Discounts, 30 days.. 4,410,00 6,466,000 
| a 686.000 1.969,000 
Other maturities 780.000 1,831,000 
po . me oa taka a 
SOT <cceccees $9.8 10,00 £10.257,000 
Investments ...... 6,467 ,00 
Due from F. R. banks 6,249 06 ee 
Other resources.... $.159.000 i 976,000 
Total resources .$287,301,0' $272,476.01 
LIABILITIES: 
Capital paid in..... $18,058,000 $18,047,00 
Deposits ........... 267,389,0¢ 50,937,000 
Notes in cireulat o! 
RUNGE? 860 ts0s wes 1,854,000 3.492 006 
Total liabilities. .$287,301,000 0 $272.476.000 
*Gold TESCFVE ..ccce RRS 116 
( ash reserve ‘ 4. 0 c 
Against all liabilitie 
Spe cie Move mene ¢ 
We 3 Week. 

+ rxports 
Silver wreree 3 ‘ $1,518,026 
Gold 139 00 700 

| ee $1,218 } $1,521,726 
Cost « 
La a Week.— 
W eek \' 1912 
Call loans at New York. .2%4 @ @5 214@7 
Time loans at New York, 

; (60-90 days) oo Bate ies 32, @4 @4% 4 @4% 
Commercial discounts: 

i a a ee 51, @4 @54%4 «6 

( hicago eee esecceces 5 3(@7 6 @644 

Philadelphia 44 G @5% 5 @5% 

Boston _ 4 « @5%, 414@5 

a ee 15 O61, 6 

Minneapolis ..... 6 « é 6 

Ex 
Sterling exchange, 16 @ as 4 for 
days, and $4.80 % @ $4.i at domestic 
centres ruled thus: 
R ~ a 
Bosto San Fran 
eS ere ‘ Oc prer i 
ee Re ee 0e premium 
Jan. 6 ens ar 40¢ premi 
pO: Se pa 50¢ prer 4 
a ee De Dé 50e pren 
Jan. 9 pe ) o0¢ premiu 
Phe Week’s Ce 
W Week Ende 
an. ¥, 19 
To- Ove 
tal. $5,06 
East a , 2} 136 . 
soutn , ‘ wou 109 2 
I dias a ah Eo is 128 60 
a a ee 6 8 
United States ....... 692 36 
CMBED. o osccttseoesns $2 
Failures | 
———— December 
1914, 1913 § 


Number 1,938 


Liabilities 





« «0 00,899,162 $31,480,96 
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ee ae : k k sor 
r lod > 
Bank Clearings Stock Market Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist The average quotations of twenty-five leading railroad and twent ve 
Centra! La Two We - Change industrial issues and of the two groups of stocks combined last wee 
Reserve cities 191 1914 1915 14. P. « RAILROADS 
New York $1,859,472,2 $1,978,969 6 $3,204,740,099 $ (72,510 =-4 : 
Ch 0 38,262,010 2,200,511 191,557,491 26, 574,60 5 High. Low. Last. Ch’ge High. Lo Las re 
St. Louis 94,419,068 Vo ULE) iS 169,681,458 », S50 , 6.2 Jan. 4...68.76 67.97 68.63 + .65 Jan. 7. 7 U 
~ Jan. 5...68.69 68.06 68.40 — .23 Jan. 8.. V3 
Tota r es. $2,202,154 $2405, 240.4 $3,965,979,049 $4,009, 182.51 Jan. 6...68.41 67.77 67.98 42 Jan, 9.. + 
Other Federal INDUSTRIALS 
~ ; ; oa ot $25,317 4, Jan. 4...52.97 52.90 + .60 Jan. 7...54.39 53.70 54.28 13 
amet pany on nape se atnaee ann oem ©..0eee 53.48 + .58 Jan. 8...54.99 54.19 54.50 + .22 
are pone poem goes ; ‘99 «van. 6...53.91 53.80 + .32 Jan. 9...54.91 54.53 54.72 22 
Cleveland DS 708.440 OG OFS O80 49,550,710 4 FLL Sit - D. a 
Ka Citv. Me 80. 918.546 58. 408. Tit 147,997 541 15,428,479 40.4 COMBINED AVERAGE 
Ph Ipt 178, 536,72 Li7 524,72 309,770,178 m3, 14, 1S 12.6 Jan. 4...60.86 60.25 60.76 + .61 Jan. 7...61.26 60.63 61.09 0 
tet nd 10,274,000 , 305,61 17,274,000 16,8005, 0:58 25 Jan. 5...61.18 60.61 60.94 + .18 Jan. 8...61.68 60.97 61.2 - 
San Francises 5S C22 518 4,166.89 108,831,466 0,702 224 + 9.2 Jan. 6 61.16 60.63 60.89 — .05 Jan. 9...61.56 61.26 61.42 < 
Tot : $526,795, 460 $500,307 40% $950, 803,879 $999,061.60 a6 YEARLY HIGHS AND LOWS 
— Railroad Industrials Combined 
To 0 ‘ £2.S18.47,992 $2,912,547, s¢ $4,916,782, 928 $ 44 6 High. Lov High. a I 
‘ 1915 (to date)..68.76 Ja. 4 67.57 Ja. 7 59.99 Ja. 8 52.21 Ja. 68 Ja. 8 60.07 4 
B e $4 ’ $ $75,636,267 $ ’ 1914 84.9 Jan. 66.35 July 61.7 Jan. 48.4 Jul) Ja 57.4 
a 2 49,3302, 154 4 eae ..914Jan. 75.3 June 67.1Jan. 50.5June 79.1 Jan. 63.1 June 
Dy LO,49% 18,214 = oo rr .97.3 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb 85.8 Sept. 75.2 Fe 
D $500 wi 0 42,807,361 , 16.6 BPEE wtvancnawe 99.6 Jan 84.4 Sept. €0.7 Jan. 54.7Sept. 844Jan. 6 opt 
Lo 221000 “4s O] 39. 7555.600 45.6. ] 14.7 
L 2 , i4 24.850, 624 ST 22.1 2 4 e 
Orlea 0 Ge & 698.799 —28 by fe oy a > 
New Orleans... 21.206.74" 25,1788 8 ts Record of Transactions 
maha 20,0120 ~ S44 6 ) 1. 36 rt m.144 + 
Pr burgr 2,51 1055.6 3989, 44 10 $4,261 0 —-—__—— 
Ss aul ’ 10,54 1 980.97 ’ 74H —_ > oom “_ pwr ‘ 
+ ll ag mag ae ape NEW YORK STOCK EXCHANGE 
Week Ended Jan. 9 
Total 11 $258,045.48 $270,906 $463,716,810 s 79,75 10.4 STOCKS (Shares.) 
Total 21 é $3,077, 895,47 $5, 18 $238 $5,380,499,738 $5,616,023,870 — 4.2 1915. 1914 
DE Ga ids aced beeen 129,048 PIR 532 { ’ 
= Dt <1 cnansaceea ge cecued 148,867 473,1 l 13 
Ll eee Se ie eel Scar 130,598 346,849 12.17 
Cl a H ° ’ po eee aka lone ee 154,145 300,8: 99,944 
> > CY wate ‘ - 927° 492 - 
earing House Institutions ics sceeprsecdancees 210,978 285,42 205,332 
ae ae 67,471 142,213 87,084 
. ° . . al 700] " wd > hr Ar | 1 a7 
Actual Conditions Saturday Morning, Jan. 9, with Change from the . Total week ........ 841,10% L (44,0 S : 162 a1 
Dia cael , SOG WE Ga ci voccadeccs 864,781 2 163.956 » 998.450 
Previous Week 
_ a a ae lie BONDS (Par Value.) 
Loans, & 6006bé0608 $1,511,538,000  $677,361,000  $2,188,899,000 ee ree $1,447,500 290,000 $2,540.000 
Gold cerseccerceses ° 138,675,000 47,239,008 185,912 00%) 564,000 on 1,940,000 2.925.000 ? 574,000 
Legal tenders .., * 61,875,000 2,599,000 64,474,000 Pe EOD a sacicnd vecwsencsacs 1,869,000 2,979,500 2,746,000 
Silver coeeees 69,979,000 8,141,000 78,120,000 Re SD knkncnnsdvenswnagense 2,045,000 2,742,000 123,500 
*National bank notes dnd 11,946,000 3,130,000 15,076, 0% 1,737,000 Friday ............ PeTTTTT TTT 2,497,000 3,085,000 2,428,001 
Reserve with depositories LO, 465,000 26,509,000 132,972,000 a a Stee oe 980,500 1,604,500 1,411,000 
Net demand depo 01,158,000 528,415,000 2 017,084, 00% 84,000) 5 es P 
Net time deposits 247,000 82,206,000 90 552.0% $52 000 MOE awed dseneees $15,924,000 $14,822,500 
*Counted as reserve by State itions, but not by national a Seer 19,396,000 20,429,000 
Daily Average Loans, Deposits, and Cash Compared In detail last week’s transactions compare as follows 
, Jan. 9,715. Jan. 10,14. Change 
Taking the Clearing House bar alone, because the trust compar have Railroad and miscel. stocks 841.071 1,776,038 934 oF 
no Clearing House record ul of 1911, the items loans, depo and casn ee 36 : 4 
compare with corresponding weeks of other years thus Mining stocks ont 1.000 
4 m ( Oo De ‘ Railroad and miscel. bond $10,334,500 $15,140,500 —$4,806,000 
©1915. $1,506,244,000 $1,496,916,000 $1 7,000 1910. .$1,190,259,000 $1,190,694,000 $319,679,100 Government bonds 53,000 115,500 62,501 
1914 1.329,208,000 1.826. 685,000 TS8.000 1909 1.297.085.7000 1 8.349.800 362.280.400 in ae. eee 195,000 5 140.000 
1913.. 1,522,007,000 1,325,995,000 247,045,000 1908... 1,117,149,600 1,051 ee 900,000,000 City BORE occ ccccscccevcce 196,500 £16,500 
191% 1.36 275.000 1.40% [4 (wm S40 KMD 1907 1.048.808. 700 1.008.022.4000 2 RT OO — — = — 
1911... 1,219,924,800 1,214,955,400 136,600 *Affected by change t s Total, all bonds...... $10,779,000 $15,924,000 $5,145,000 
© — = - - = — — 
W 
eekly Stat ts of the Twelve Federal Reserve Banks 
eekty statements oO ie wetve edera veserve annKs 
Week Ended January 8 
Bo Philadelphia. Cle i Atlanta Chicago St ouis nneay Kansas City i S an'co 
RESOURCES D D Dis 4 Dis Dist. 6 Dist. 7 Dist. 8 Dist. 9 Dist. 10 11. I 
Tota! cash $14,974,000 $93,656,000 $21,778,000 $17,384,000 $8,795,000 $5,329,000 $34,459,000 $10,115,000 $9,916,000 $11,051,000 $6,859,000 $16 4.000 
Gold 13,672,000 86,153,000 18,468,000 16,291,000 8,686,000 3,134,000 33,945,000 9,276,000 9,910,000 10,482,000 6.354.000 16,182,000 
Loans and redis« 141,000 166.000 244,000 452,000 2,450,000 1,228,000 2,340,000 527,000 282.000 122,000 057,000 487,000 
LIABILITIES 
Deposit S 14,362,000 111,703,000 683,000 16,788,000 7,629,000 5.485.000 38,942,000 12,469,000 8.806.000 9,436,000 6.531.000 14,555,000 
Fed. res. notes os 140,000 760,000 a 26.000 72.000 416.000 None 
V Si i V 
a eT e = 
Notes ort erm alues—Equipments 
Saturday, Jan. 9 
Name Ra I Bid. A Yield Name Rate. Maturit Bid. Ask. Yield \ILWAY EQUTIE 
Amalgamated op in 1 4 100 3.00 P $ 5 Sept.,1915 100 100% 4.60 T ire quoted o 1 ’ 
Arm n Locor 1 my 100% 8.45 Li ~ Dex 1915 100 100% 1.8 Miatu 
Am 1. & Tel il 1916 1 s 1 4 4.82 Lo & ( 1918 %6 97% «66.75 Atlan Coast I e..1914-'21 4 @4% 4 ‘ 
oe ~ = si ‘ es : ro Mic 446 Mar. 2,°15 100 100% 2.75 ltin & Ohio. .1914-'2' { 4 
eset 8 -§ pete i Minn. , 191F 99% 9% 6. Buf., R & Pitts..1914-"30 { 
Argentine G¢ ee | wm 19 Mo & o Apr., 1915 0g 10 6.00 
Aree! ne Ge ) 7 Y ‘ 6.10 ( " I i 1915-"28 4 
: New | 6 May, 1917 90% 9 10.04 Ches. & Ohio 1914-17 4 
Balti e & Ohio ‘ MS 100% 100% bo N. ¥ & R..5 Apr., 1915 995% 10 0 1914 { ‘ 
, 4 ‘ . . ” x ‘ vy a, - “« > 
Bet! er ! cpg ; . are _ 2 v | & 4 May, 1915 90% 1 1c & Louis. .1914-’2 4 ‘ 
Broo r 1 ‘l ? 18 INT, 1, N. ¥ 5 Sep. 15,715 9914 100 = 7 &N.O 1915 ‘ On 
Can ad I 6 { 24 o1% 10 TA ; ‘ N. ¥ > ( ‘ t 1915 voy 100 5 00 & Hu 1999 ‘ 42 4 
Chesapeake & O} 5 19 SOQ OM 7.60 N.-¥ & 5 May, 1915 96 97 13.50 
Chicago & We and . _— we bn P & I Mar.25,'15 100 100% 3.70 914-"2 ‘ 
Chicago I ed Ry » J git 4 36 . r Oct., 1915 9954 99 3.70 He a 4 2 
Con Ga 6 oon I 14%, Ww Put é > Mar., 1916 9814 984% 5.65 I Centra 4 4 ‘ 
Consum Pov 6 oD oT ¢ ites 1916 on en 67 Y &N 40 ‘ 
Erie Railroad % 90% 5.0 Feb., 1916 98% 99 5.95 & Texas 
Mrie Ratlroad o . 6 3% +. 5 Mar.,1917 97% 98% 5.7 Misso Pat 6.8 
Erie Rail | , Ap ] role JO% ‘ Ss ) 6 June. 1916 9 an 6 \ Cent. Lines 4 o.2 
Jene: Mc a 6 oO 1 101 1.4 ? ‘ Norte & Western 4 458 4 
General Rubber ‘ ’ 4 10 50 | atic ee oe ee N. Y., N. H. & H... 9 
nio Jan. 15,16 9% 9s! on - Meatana ; - 
Harlem River & Po M 1 3 a 15.00 Ur 6 May, 1917 100 100 age * sli a : 
Hocking Valley 6 No 91 (F% 100 3.40 = = ae ~ . St. L., 1. ML. &S ». Se 
: United I >» May, 1918 9% 997 85 Seabc Air Line 5 5.20 5.00 
International Harve r I Lo 100', «2.50 Utah Co > Apr., 1917 97% 99 6.50 Sout! Railway...1914-2 44.4 D1) 40 
Lackawanna Steel Ma 191 87, 994 9.00 Wester 7. 6 i915 6 98 100 £00 Sor Pacific 1914-28 4 a 4.29 
Lake Shore & Mich. So Jur 1915 4.50 4.00 niki West. States Gas & B 1917 97% 7.00 Virginian Railway...1914-19 > 5.4 0 
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York Stock Exchange Tran 


Week Ended Jan. 9 


High and low prices may be for odd lots. 


Amount 
ocKS Capital 
Stock Listed. 
LASKA GOLD MINES??....... 1,000,000 


Allis-Chalmers Mfg 


























Allis-Cl . pf. 
Amalgamated Copper 

Amer. A t Chemical...... 18,550,900 
Amer. Ag tu hemical pf.... 27,112,700 
American ts Ts dc baw ete 15.000,000 
Am. Brake Shoe & oundry pf. 5.000.000 
American Can Co ‘ 41.255.500 
American Can Co. pf ee $1255, 500 
American ¢ & Fo dry Co. 20.0000,000 
American Car & Foundry Co. pf 50,000, 000 
Ameri nm ¢ ies PO S500 
American Ce J d s pf . HOOD 
Amer ( on O81 Co.. -oece ae soe 
American Cotton Ojii Co. pf........ 10,198,600 
An an Hide & Leather....... . 11,274,100 
Ar H & | ther Co. pf. 112.548.3090 


American Ice Se irities sa - TOG SOO 
T i Co 16,750,000 


Americal ainseed CO....ccccecee 
American Linseed Co. pf.........- 16,750,000 
America L tive C pares ta OF OOO O00 
American Locomot a Ce 25,000,000 
American Malt Corporation..... 5.745, 100 








American Mal R859 300 
Amer. Smelting & Refining Co.. AO.C00 000 
Amer. Smelting & Refining Co. pf.. 50,000,000 
American Bauls icc séiccsse conse 32001700 
American Steel Foundries......... 15.708 900 
American Sugar Re i CO... eee. 45,000,000 
American Sugar Refining Co. pf 15,000,000 
American Telegraph & Cable Co.... 14.000.000 
American Telephone & Tel. Co.....544,074,600 





American Tobacco Co......«s-.ee>s $0.2 42 400 
American Tobacco Co. pf., new..... 51,853,500 
American ee A re ee 20.000 000 


American Woolen Co. pf os i eB 40.000.000 
Yo.t.... 116,537,000 


Copper Mining Co. 





aAnacor 





Assets Realization Co. isk acid hide 9 990 000 
Atchisor nta Fe.. .196,299,000 
Atchisor Santa Fe pf...114,799,500 


67,558,000 





Atlantic Ct 





BALDWIN LOCO. WORKS pf.... 20,000,000 
> Baltimore & Ohl. 2. wccccccccses 192.514, S00 





Baltimore & Ohio pf.... cvcesecee COMUOGGD 
Batopilas Mining7+ a ira: cre beta 8,951,980 
Bethlehem Steel Corporation...... 14,.81i2.000 
Bethlehem Steel Corporation pf.... 14,905,000 
I Rapid Transit Co........ 7% POG00 
I 2 Union Gas.....ccccccess 17,999,000 
Butterick Co kgs here eteren 14,647,200 


CALIFORNIA PETROLEUM..... 14,712,600 
in 2 , j , 


$155,500 















California Petroleum pf 
( an P 
Cc il Leather 
Central Le er pt 
Central of New Jersey ; 27.456, 800 
Central South A i TT 1 1OO000.000 
Ches ¢ e & Ohit 93.700 
Chicago Great Wester 14.902 [0 
Chie Great Western pf $4. ‘ 
Chit », Milw ee & St. I 116. 
Chicago, Milwaukee & St. Paul pf. .116.274,990 
Chicago & Northwesterr ‘ 130.121. 700 
(Chino Copper $2490 700 
Cluett, Pe ody & Co S00 O00 
Colorado Puel & Ifon..iccccecess 34,225.500 
Colorado & 5S 1 AO 009 
Consolidated GaS........+ceececs NO8.S1G6 500 
Cons late ( S 
‘Continental Can Co a edie aici al a SOOO OD 
Continental Can Co. pf via eras dhalakia PAO SOO 
Corn Products Refining Co....... 49. 777.200 
Corn Products Refining Co. pf..... 29,826,900 


JELAWARE & HUDSON $2 F038 000 
Delaware 





Lackawanna & West. 42.277 000 

Denver & Rio Grande... pia aoe 28,000,000 
Denver & Rio Grande pf. oe 19.7TS,400 
ers’ S ities Corporation... 50,818,700 
BRE jpteeneaen 208cenees + hina oee 
Erie Ist pf Tere Toor ree 417,892,400 


FrED! RAL MINING & SMELT... 6,000,000 


GENERAL CHEMICAL pf ‘ . 13,749 500 
¥ General Ele iG s. ‘ .. TOLATO200 
16.131.400 
14,416,200 
COLO OOO 


General 
General 
Goodrich me 
Great Northern pf.. iota 249,452 500 
wdc 
5S G00 








Great Northern ctfs. for ore prop 





Guggenheim Exploration? a 
HoMESt AKE MINING......... 25,116,000 


[ULINOIS CENTRAL : wit de 109.296, 000 
ae Copper? 14,459,160 











S00 


Interborou t. tr. etfs ' 
Interborou caine eede 16,955,900 
Internatio NM. Jas .. 39,999,800 


Internatio! ter, N. J., pf 29.9955 400 
Internat 
Internatior 


Internationa 





L 


Internation: 


K ANSAS CITY SOUTHERN..... 30,060,000 


6 OOO) OOD 





] ACKAWANNA STEEL CO... 85.000, 000 
11.S40,000 


GO501 TWO 


| Ir 
ba ¢ ie & 





Lehigh Valley7 


& 


High and low prices for the year are based on 100-shat 
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Range 
—for Year 19/3.— 
High. Lew. 
221 07 
118% 111% 
199 16) 
117% 110 
141% 25 
70 Ht, 
15'4 143 
44 11% 
174 17 
15% 3 
73% 16) 
2456 164 
137 101 
24 S\6 
60 26 
30 7 
527, 41 


1037, 


1151 


91 


A 
46 
104% 

150 


n, 
26% 
923, 
nS 

197! 

1244, 
Bb 
991 
28), 
85, 
4 
B64, 
92 
2 
ots 

Elie 
17*4 


SS 

16-44. 
balk) 
Ow 
* 
~% 





BS 
Gur, 
reih 
wth 
Oe 
11 
105514 


118%% 


Tin 
4% 


120 
119% 
9 
th) 
10s 
mw 
1014 
8 
15y 
18% 
fe 


OH4% 


YO% 





1? 
1%, 
SS 
en 
17 
St) 
18 
To 
1 
“ys 
-% 
1775 
10% 
1hy 
170% 
ie 0 
1! 
S1 
14 
5S 
on) 
7u 
4% 
112 
11% 
4% 
O47 
ww 
™ 
16 
t41 
bt 
1S 
1("}1 


17 
OG 
My 
7s 
1, 
40 
_— 
ee 


So 
112% 


NOTE 
luding 1% 


from Nov. 


High. 
208 
113% 
166 
11244 
116) 


20 
2t 

ear A 
104, 





115 


Highest a 


extra 


1, 1914, 


New York Stock Exchange Transactions—Continued 


for Year 19/4. 


Date. 
J in 
Jan 
Jan 


an 


> One ArM eee wwrwse 


a ae Ane 


ABIuasZ 


4 


Te De D 


67% Jan 
15% Jar 
3% Jan 
1S Jan 
14 Jan 
51 Jan 
17% Jan 
106 «~Jan 
77% Jan 
26 8 ©Jan 
6% Jan 
420s Jan. 
991, Jan 
121 Jan 
121 Jan 
9% Jan 
14 Jan 
104% Jan 
23 Jan 
117, Jan 
57 = Jar 
84%, Jan 
H25, Jan 
21%, Jan 
el. Jan 
*85 8 =6Jan 
68 Jan 
100 Jan 
18%. Jan. 
27 Jan 
*S9%, Jan 
14h, Jan 
17% Jan 
+ Jan 
70 Jan 
15%, Jar 
S15, Jar 
33% Jan 
1O0o Jar 
15. Jar 
] Jar 
113 Jar 
21, Jan 
SS Jar 
mS Ta 
1427, Jan 
S3 Jan 
19%, Jan 
75 Jan 
» Jan 
145 Jan 
y - Jar 
160s Jan 
3 4 Jan 
17 Jan 
114 Jan 
oS Jar 
IS2\ Jan 
121% Jan 
=4 Jan 
S1% Ja 
14 Jan 
5S Jan 
44% Jar 
se Jar 
01 Jan 
32 Ja 
132 Jan 
114, Jan 
35 Jar 
] Jar 
6 Jan 
97 Jan 
#% Jan 
11o*, Ja 
ret) Ja 
4 Jar 
Ss ia 
vty Jat 
S Ja 
*7) Jar 
ry Ja 
Hii, Jan 
lv Jan 
9) lar 
105 Jar 
IS Jan 
s Tar 
™) Jan 
1 Tan 
77% Jan 
%% Jan 
ed Jan 
dT Ja 
O7 Jar 
11S lar 
1% Ja 
% Jar 
04 Jan 
115 Jan 
$1 extra 
the regular 





ue ee 


~] 


lo Zz 





Amount Last 
STOCKS Capital Dividend Paid Por Por- Net 
Steck Listed. Date. Cent. tod. High. Low. Last. Changes Sales 

EApoott & Myre 2.ccccccvdeccceses 21,496,400 Dec. 1,'14 3 Q 208 207 207 - 1, 200 
Liggett & Myers pf.....cccececeece 15,197,000 Jan. 2,°15 1% Q 113% 113% 113% 100 
ee Ef OS Sore 15,155,600 Jan. 2,°15 2% Q 166 16544 166 - % 300 
Letitiasd (P.) Coa. pO. ccccecescccces 11,17t3,900 Jan. 2,°15 % Q 112% 112% 112% 100 
Louisville & Nashville..........00. 72,000,000 Aug. 10, '14 34% SA 116% 112 116% — 8! 2,650 
MACs AY COMPANIES pf 50,000,000 Jan. 2,°15 1 Q + % 100 

Maxwell Motors .......e.. e 9,586,200 snene + 214 7,104 
Maxwell Motors Ist pf....0....ee. 9,791,800 cocece + 4% 6.095 
Maxwell! Motors 2d pf...... eters ean 7,457,900 eeenes aS dit ‘9 1795 
Mercantile Marine pf.. oeeenena 43,910,600 ecenes oe re + 1% 100 
Mexican Petroleum ..ccccccscoses 34,198,600 Aug. 30, '18 1% 2 1,280 
Miami Coppert?? shite Schone ocean 3.734, 975 Aug. 15, '14 5c a + 28 850 
Minn., St. Paul & S. S. Marie....... 25,206,800 Oct. 15, ‘14 3% SA + 4% TD 
Missour!, Kansas & Texas........ 63,300,300 ceccce ae 3% 2,100 
Missouri, Kansas & Texas pf....... 13,000,000 Nov. 10, °13 2 2 2 100 
De Dee . .ccicdaeacdeanen 82,112,500 Jan. 30, ‘08 214 - : 5: — % 920,645 
pn Tee eT re cocce 26,007,600 Jan. 2,°15 1, Q 438 42 48 + 2 1,950 
Montana Power pf......-cesseees- 9,700,000 Jan. 2,°15 1%, =Q 99% 991 99% 100 


29,236,000 
24,804,500 
15,591,800 
20,750,000 


Oct. 15, '14 %, 
Nev. 30, "14 
July 15, '035 4g 
Dec. 31,14 %, 


TATIONAL BISCUIT CO. 2.0006 Q 121 121 121 + 1 
N National Biscuit Co. pf t 
National Fnameling & Stamping Co 




































National Lead Ce. .cccccccvcccccce 
Mational Laa® Oe. Basco ceccccvccs 24,367,600 Dec. 15, "14 % Q 104% 104% 104% 
National Rs s. of Mexico Ist pf seeee 28,831.000 Feb. 10, "13 2 23 23 23 S 
Nevada Con. Copper Co.7tt....... 9.997.285 June 30,'14 3746c 125, 11% 12°% + 46 
New York Air Brake.............. 10,000,000 Dec. 23, '14 1% Q 58% =«5T 58% te 
New York Central ......2ccccccec carte Oct. 15, '14 1% Q S7% 84% 87% + 4 
New York, New Haven & Hartford.180,01%.200 Sep. 30, '13 145 56% 525, 5: —2 
New York, Ontarlo & Western 58,113.900 Aug. 4,°13 2 . 22144 21% 221 + 4% 
PranGete G Wester. «css cccccceees 107,761,000 Dec. 19, '14 14g Q 1013 9945 101 +- 2) 
Norfolk & Western pf........ ws. 23,000,000 Nov. 19, ‘14 1 Q 85 85 85 . 
North American ..cccccccesoseces 29.779, 700 Jan. 2,°15 14 Q 68 68 68 + 1% 200 
Northern Pacific .......+0+. eavede 247,998,400 Nov. 1,°14 1% @Q 101% 100 101 1 5,660 
P ROTVEGC WATE 2ccccccenecicess 20,000,000 Dec. 1,°90 1 20 1845 20 % 200 
Pacific Telephone & Telegraph ISO00000  ...c5. - oT 27 oT 1 200 
Pacific Tele yne & Telegraph pf 32,000,000 Oct. 15, °14 1% Q S9O% 89% 89 10 
Pennsyivania Railroad? .......... 499 265.700 Nov. 30, °14 114 Q 106% 104% 105 % 12.959 
People’s Gas, Chicago........ee+.. 35.000,000 Nov. 25, ‘14 2 Q 118 11744 118 + 2 
Peoria & Eastern : 10000000 =... 4 4 4 1 
ritts., Cin., Chi. & St. Louis B8T7.174.000 Apr. 25, '14 % 70 70 70 
Pittsburch Coal Co. of N. J....... 31.929.500 = .cece ° 17% 157% 167% 155 2 
Pittsburch Coal Co. of N. J. pf 27.071, 800 Oct. 26, °14 1% Q 8345 815, 8&5 + 3 
Pressed Steel Car Co... .ccccccccce 12.5000,000 Dec. 16, °14 % Q 36% 338% 36% 234 3, 
Pressed Steel Car pl... .ccocccccesce 12,500,000 Nov. 20, °14 1% Q 100 100 100 
PURER Coe cccccccinecoccsonseces 120,000,000 Nov. 15, '14 2 Q 154 153 154 is 
( a ke Se eae 8 ; 1% 1 15% 600 
Ouicksliver pl. ccs ccccceccocssve 4,291,500 May 8. '01 1% 2 1% 2 + 700 
RAlLwar STEEL SPRING CO. 13,500,000 May 20,°13 2 ‘ 24 22% 23% + % 609 
Railway Steel Spring Co. pf.. 13,500,000 Dec. 21, '14 1% Q RR R& ered 110 
Ray Consolidat Coppertt....:. 14.549.290 Tune 30,°14 37%c .. 16% 15% 16% - % 9 550 
Reading? ase alee 70,000,000 Nov. 12, 14 2 Q 147% 148 146% + 3li 80,895 
Reading 2d pf.t , whic aa ~ 42.000.000 Oct. 8,'14 1 Q 83 83 83 3 220 
Republic Iron & Steel Co......... 27.552,000 oseeee 20% 19% 19% + 1% 1,400 
Rept ic Ir & Steel Co. pf. ccsces 25 000 000 July 1°14 1% 7546 7D 75% 4 Yo 57¢ 
POE BOURNE cc cccccecdsecsececeeens 90. S88.200 ° . ae ¥ i &% Ms Sut 
Rock Island Co. pf......-ee- ° 49,947.400 Nov. 1,'08 1 1, 1% 1% M4 1,95 
Rumely (M.) Co eeecoaresese 11,908,300 Mar. 3,'13 1% 414 2 2 2 7,008 
Rume M.) Co. pf 9,750,000 Apr. 1,°L5 1% 16 16 16 3 400 
St LOUIS & SAN FRAN. 24 pf 16 000,000 Dec 1, "05 1 abies 3% 3Y% 3M 4 4 10 
St. Lo S hwestern [So | | oe 17 17 17 3 100 
Seaboard Air neé 33.4083,.GOO cecece ee 14 11% 13% + 21 2 025 
Seaboard Air Line pf.....cccccess 22.589, 5000 May 15,°14 1 ee 385 38 3814 8753 SQ 
Sears. R & Co 10,000,000 Nov. 15, '14 1 Q 184 182% 184 200 
Sear Roet k & Co. pf S.000.000 Jan. 1,°15 1% Q 121% 121% 121% 4 . 150 
Sloss-Sheffield St & Bes sdceses 10,000,000 Sep. 1,°10 ms 25 24 aa > 410 
Momtherm Paste o.cccccnsisces 272,674,400 Jan. 2,°15 144 Q 84% 815% S4% + D3, 16,73 
Souther Ra wav extended WMO OOO § e..ca. ~ ae 15% 14 15% 135 6.42 
Southern Railway pf. extended 60,000,000 = ....,. . SA 58%, 58 58 23 
Standard Milling 1,600,000 June 20, '14 3 45 44% 15 2 
Studebaker ¢ yh 30 | | | ee ae wa 367, 35% 865g Be 
CO. ee vn ckcnnaeeues 12,180,000 Dec. 1,°14 1% @Q 92 92 92 1 223 
TENN! SSEE COPPER! 5.000000 Jan. 2,°15 Tix Q 33% 32 5. 260 
Texas ( TPT eT eS Dec. 31, ‘14 21 Q 35 132 5, 2.060 
Texas P fi 38. 760.000 12 114 A S00 
Third A , — 16,480,500  ...... 403, 36 417% 9.090 
To ©, St. Louis & Western....... WOOO 000 gg ee 1 1 1 1 1% 
Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,11 1 ; 9% 6 9% + 34 1.100 
Twin ¢ Rapid Transit 21,624,400 Jan. 2,°15 1% @Q 97 97 97 M4 725 
Us . G& PAPER CO...... WOOO 0O0 ogg ee . ° 5% %% A% , 1°00 
-% n Pacifl 222. 505,200 Jan. 2,°15 2 Q 118% 116% 118% oy, 36.220 
Union Pacif of 99 569 200 Oct. 1,°14 ys SA ROW 79 80 1% 960 
Unie ‘ warrants . ' steeds 27% 6=662T7%)— sD a) 
United Railways Investment Co... 20,400,000 _........ 10% 8 103% 23% 1,604 
' & Investment pf 15,000,000 Jan. 10, 07 214 27 23 27 j 000 
’. & ipe & } ( 12,106,200 Dec i, 07 1 8 g 8 5135 
United Sta Express -. «+ 10,000,000 May 15,°12 o 71 71 71 ) 
Ur d Industrial Alcohol pf. 6.000.000 July 15,'14 1% =: Th 75 75 0 
'r 1 Sta Rubber ¢ 26,000,000 Oct. 31, °14 1! Q 593, AS HT% 57% $710 
a S Rubber Co. Ist pf 59,414,000 Oct. 31, °14 2 Q 108% 102% 108 1 1130 
Un . Steel Corp ition.. HOS, 495, 200 Dec. 30, '14 . ¢ 51% 49 a9 | 1% 78.190 
I el Cort on pf.560.414,100 Nov. 30, '14 1% Q 1067, 105 106 4 997 
{ ‘ ; 16,242,000 Dec. 31, ‘14 75 Q HOS, 18! DO a 18.45% 
WIR \l IN Chem 27.984, 400 Feb. 15, '°15 1% 18 15 17 ‘ A 1. 
Vv i Chemical pf 20 000.000 Oct. 15,14 2 80% SO ROG 5% ™m 
W MRAM Oi cicncinaesisaane 20,200,200 == ceceee a % 1% 1 2 4 
W WOOD. ciaawad 2 M7 SOO July 15, °14 3 SA 80 77% SO 1% 7 
Western Maryland 2... cccécese 99.420. 200  cecce ‘ 14! 91 11 2 ri 
wi \ 10,000,000 Oct. 19, '12 I 25 25 a 6 104 
wi r ADR. wc ccee 99,760,100 Oct. 15, ‘14 I Q 60 57% 59 1% 6. 
Ww & M 35,595,550 Oct. 50,'14 1 Q 72 69 71% $5, 8.08 
West M. 1 pt 3.998.700 Oct. 15, 14 1% Q 118 118 118 2 OM 
wi & I . 20,000,000 — ....., 3 1% ou QM 
Ww & I 2d pf os 3. er ° . 3} > > + 4 i 
Ww W ( 5.000.000 Dec 1°14 1! Q 91 WY 9014 ‘ 
Woolwort W.) Co. pf 14,000,000 Jan. 2,°15 1% Q 115 115 115 5 
based 7 iles marked W sk (*), Par $50 TP: $25 itPar $20 I $ r $5 
ible i **Southe Railwa ‘ dividend ce it aturing Nov 1, 1919, at 
nual d i id October. 














New York, Monday, January 11, 1915 


THE ANNALIST 


41 





Stock Excha 


Week Ended January 9 


‘A DAMS EXPRESS 4s.... 
“Allegheny Valley 4s.. 
Am. Ag. Chemical 5s..... 
Am. Hide & Leather 6s.. 
Am. Ice Securities Gs.... 


Am. T. & T. 
Am. T. & T. 


ev. 4%s 


col. s 


Am. Tobacco 48... ..ccce 
Am. Tobacco GS.....cecce 
Ann Arbor 4s....... eee 


Armour 4s 
ise 7. 


vee d 


& 
A., T. & S. F. adj. 4s.. 
A., T. & S. F. adj. 4s, sta 
A., T. & S. F. ev. 4s, 1955 
A., T. & S. F. cv. 4s, 1960 
roe ot 2 Oe A ee ; 
A., T. & S. F., E. O. K. 4s 
Atl C. Line, L. & N. col. 4s 
Atlanta & Birm. 4s.. 


B4_t. & OHIO pr. lien 3! 


Balt. & Ohio gold 4s 
Balt. & Ohio cv. 414s. 
Bb. & ©. Southwest. 34s 


B 


fethlehem Steel ext. 5s 
Bethlehem Steel ref. 5s 
Brooklyn R. T. gold 5s 


Brooklyn R. T. 5s, 1918 


Brooklyn Union Elev. 5s 
Brookiyn Un. El. 5s, sta 
Brooklyn Union Gas 5s 
Buff., N. Y. & E. ist 7s 
Buff., Roch. & P. con. 4%s 
3ush Terminal os.... 

AL. GAS & EL. 5s.. 

Can. Co. con. 5s, Ser. A 
Central Leather 5s... 


Central of N. J. ds... 
Central of N. J. 
Central Pacific Ist 4s... 
Central Pacific 3%4s... 
Ches. & Ohio con. 5s. 

Ches. & Ohio gen. 4%s. 
Ches. & Ohio cv. 414s. 

Chicago & Alton 3%s... 


Chicago & Alton 3s.... 


vs, reg 


&O., P., L. E. & W. 4s 


Chi., Bur. & Q. joint 4s... 


C., B 
ae § 


& Q. joint 4s, reg 
& Q., Til. 
B. & Q., Ill. Div. 4s. 
B. & @. gen. 4s..... 


Div. 5%s 


( 

( 

< 

C., B. & Q, Neb. Ext. 4s. 
Chi. & E. lll. gen ds... 
Chicago & Erie Ist 5s. 
Chicago Gt. Western 4s 
C., M. & St. P. ref. 4%s 
C., M. & St. P. cv. 4%s. 
Cc., M. & St. P. g. 4s, Ser 


C., M. & St. P. g. 3%s,Ser 
cC., M. & St. P. gen. 4%s. 
c., M. & St. P. 4s, 1954 
C., M. & St. P.. W. & M 
C., M. & &.P., C.. Pr. & W 
C., M. & Puget Sound 4 
Chi. & N. W. ext. 4s 
Chi. & N. W. gen. 4s. 
Chi. & N. W. gen. 5s, sta 
Chi. & N. W. gen. 5%s 
Chi. & N. W. cn. 7s.. 
Chicago Railways 5s 
C., R. I. & P. ref. 4s 

c., R. I. & P. deb. 5s 
C., R. I. & P. col. 4s.. 
c., R. 1. & P. col. 4s, ec. t.r 
C., R. I. & P. gen. 4s 
Chi., St. P., M. & O. ts 
C., C., C. & St. L. gen. 4s 


Col. & Southern Ist 4s 
Col. & 


Col. & Hock. Valley 4s 
Consol. 


ig b. 6s, Ww. 
Corn Prod. Fé. s. f. 5s 


Corn Prod. Ref. s. f. 
Cumberland Telephone 


DEX & HUDSON ref 
Del. & Hud. deb. 
Denver & Rio G. 
Detroit Edison 
Detroit United 4%s.. 
Distillers Securities 5s 
Duluth & Iron R. Ist 5 





ws, 


ref. 5s 


os.. 


TENN. V. & G. con 
“* isrie Ist cv. 4s, Ser 


a 


4s, Ser. B 
4s.. : 
ee 


Erie Ist ev 
Erie gen. 
Erie con. 


Southern ref. 44s 


» 


A. 
B 


od 
ol. 


is 
4s, 1916 


\ 


F* WORTH & DEN. C. 6s 


GEN ELECTRIC det 
a es ie 
General Motors 6s. 
Georgia & Ala. con. 5s 
Georgia Pacific s.. 
Granby Con. ev. 6s 
Great Northern 44s 
Green Bay & W. deb. B 


H' KING VALLEY 4! 


ret 


Hud. & M. Ist & 
Hud. & Man. adj. inc. 5s 
[LL CENTRAL ref. 4 

Ill. Cent. 4s, 1952. 
Illinois Steel 4%s. 
Indiana Steel 5s.. 
Insp. Cop. 6s, 1922. 
1919... 
414s 

Ist ref. 5s. 
Marine 4'.s 


Insp. Cop. 6s, 


Interborough- Met. 
Int. 
Int. 


bo be 


x FZ. 
Mer 


High 


7144 
94 
14) 
1U01 
Mt} 
ON 
87 2 
97 : 
120% 
64 
g11 
o 1 
O21, 
81% 
hel 

— 
as 
soe 
OA 


4 
99° 
Oo 
ee 
7S 
100% 
Ht 
6s 
> 
> 
} 
24 
xv le 
1 
115% 
73 
SO% 
So 
SH > 
112% 
93 
94 
ax 
eg 
Q? 
ool 
9914 
+1 
102 
67 
nd 4 
100 
10516 
62y% 
64% 
GOS 
SI 
10] 
104 
101 
100 
106 
8 
( 
1914 
10 
0° 
3 
7 
g 
= ‘8 
6 
RG 
S4ig 
991 
UN1g 
QR7 
OG 
745 
9824 


Low. 
TO 
94 
914 
10015 
SO 
OG 
ST 
97% 
20% 
64 
90% 
915% 
§1 3 
S] 4 
95% 
931 
100% 
9? 
Sh 
Sl 
S14 
S914 
S5% 
Site 
781% 
YSl6 
Sil¢e 
10014 
9S % 
100 
9914 
1035 
102% 
100 
S7 
91 
101% 
97 


112% 

112 
SO% 
871 

102% 


88% 


TO% 
39 


56 


1% 
94% 
81% 
931 





85% 
109 
93 
94% 
95% 
92 
99 
oOo 
102 
05% 
m=) 
am 
100 
10544 
62 
64 
67% 
S1 
100 
103%, 
100% 
100% 
106 
98 
agi 
9914 
10 
O%1 
D544 
75 
26 
S536 
SG 
S+ 
99 
97 
air 
M44 
73% 
97 
24) 


Last. Sales. 
70% bel 
94 2 
100 2 
101 15 
80 

975, 749% 
S744 17 
97% ) 
120% 9 
64 1 
91% 3 
92% 122% 
81% 9 
82% 61% 
93% 25 
93% 200 
100% t 
92 9 
&G 18 
S1 > 
S914 1414 
SO5, 32 
83% S8 
SS16 20 
78% l 
991%4 Oe 
87% 230% 
101% 14 
99% 81 
100 11 
991% 1 
103 1 
102% 2 
100 1 
87 1 


87% 146% 
87% 16 
102% 1 
88% 9 
71% 55 
39 15 
56 18 
96 115 
9514 15 
81% i 
93% 7 
S93, 58 
9514 2 
75 3 
103 2 
68% 6 
89% > 
94144 297 
SS 7 
SO™% 1 
100 ol 
SO } 


102% 13 
SSi4 10 
92% 4 
90 1 
SD 1 
is% 4 

100% ] 
96 8 
6S pa 4 
DS 30 
20% 201 
20% 345 
§2 20 

115% l 
73 10 
86% 54 
S215 4 
S54 1 
112% 16691, 
93 2 
94% l 
95% 4 
92 11 
991 O68 
39 20 

102 i 
67 g 
52% 4 

100 1 

103% 2 
G2 a4 
64) 121 
68 13 
81 2 

100% > 

104 15 

100% 30 

100% 1 

106 1 
98 10 
99 20 
10 2 
935% 7 
75% 75 
a5} 191'4 
Sb 12 
SO 9 
S4 3 
9914 32 
9% 86 
96 44 
735 303 
9S 23 


10 











nge 








High. Low 

Int. Navigation 5s......... 57 57 
pe. Paper cv. Ges cccscsces &2 §2 
Iowa Central ref. 4s....... 37 OT 
K C., FT. S. & MEM. 6s..107% 107 

*,- . ~ 

Kansas City South’n. 5s. 90 90 
LACK STEEL 5s, 1915... 99% 99 

Laclede Gas Ist 5s...... 100% 100% 
Laclede Gas ref. 5s. F 9714 97 
Lake Shore 4s, 1928. 91 9034 
Lake Shore 4s, 1928, reg... 91 91 
Lake Shore 4s, 1931....... 901%, 90 
Lehigh Val. Term. 5s...... 105% «105% 
Liggett & Myers 7s 122% 122% 
Liggett & Myers 5s... 100%, 100 
Liggett & Myers 5s, reg 10014 1001g 
PD SIs ain aos ares ace 122% 122% 
Loril DS . 
Lorillard 5s, reg — 
L. & N.S. & N. J Ds, "63 
Louis. & Nash. unified 4s.. 
2 Dy, A Ke Cl ec. 
L. & N., N. O. & M. 1st 6s..1138% 113% 
hm @ N., Bt. 1.) Div. Ge... sc 106% 106% 
RA AN. CON S, tax e SSi6 14 
BES Con. & conse... 0 my 

Mex. Petrol, 6s, Ser. C.. 96 96 
Mich. State Tel. 5s... 98 98 
Milwaukee Gas 4s 90%, 90% 
Minn. & St. L 89 89 
Minn. & St. J 40% 40 
M., St. P.& S 92 90 
Mo., Kan. & 77 77 
Mo., Kan. & Te 49% 1914 


Mo. 
Mo. 


Pacific 5s, 


Pacific 











__ 3 ea 90 
42% 


{1s 





mo. Pacific cv: Gs...sccces 3914 58% 
Morris & Essex con. 7s 101 101 
Mutual Fuel Gas 5s. 100 100 
NAT TUBE Bs ee 98 98 
ae Lk 547) oe 
M. J. Am. Brake Gi: <i... OF 94 
N. Y. Central deb. 4s, ’°34.. 88 S6 
N. Y. Central gen. 3%s.... 80 79% 
N. Y. Central gen. 3%s, reg. 78% 78% 
N. Y. Cent., M. C. col. 3%4s.. 70 70 
N. ¥., Chi. & &. 1. lot 4e.. 93 93 
N. ¥. G., E. L., H. & P. 4s. 8% «83% 
N. Y. G., E. L., H. & P. 5s.101% 101% 
N. ¥., N. H. & H.. cv. Ge... ..106 104 
N. Y., N. H. & H. cv. 3%s.. 64 4 
N. Y., Ont. & W. ref. 4s.... 80 SO 
N. Y. Railways ref. 4s..... 72 71% 
N. Y. Railways adj. 5s..... 54% 51% 
N. Y. Telephone 4%%s....... 95 94% 
N. Y., West. & Boston tls. 6S14 OS 
Norfolk & Western con. 4s. 92% 92 
Norfolk & Western cv. 4%s.102 101% 
MN. & W., Poc. C. &2C. 4s... @ 90 
Northern Pacifie 4s... 9% Sm 
Northern Pacific 4s, reg. SS 7% SS%4 
Northern Pacific 3s. 63 62% 
(PNTARIO POWER s. f. 5s 4% — 94% 
Ontario Transmission 5s. 90 9 
Oregon & Cal. Ist 5s. .1003g 100%% 
Oregon R. R. & Nav. 4s.... 90% 901 
Ore. Short Line ref. 4s S9 S77% 
Ore. Short Line 1st 6s 107% 107% 
Ore. She Line con. 5s 103% 103 
Ore., Wash. ref. 4s.. S316 831% 
Oswego & Rome 2d 5s ..100% 100% 
PAc! Ct. & 3... oe . 26 94% 
Pennsylvania gtd. 4%s..101 100) 
Penn. con. 4s, 1948 9S 97 
Penn. 5s, 1915... . 99% 99% 
Peoples Gas, Chi., con. 6s..110 110 
Pocahontas Con. Collieries 5s 8S SS 
Public Service 5s.... 87% ST 
R* CON. COP. cv. 6s....104% 103 
Ry. Steel Spr. Latrobe 5s 95% 9% 
Reading gen. 4s 93% 92% 
Reading gen. 4s, reg..... 92%, 91% 
Rep. Iron & Steel 5s, 1940.. 92% 901g 
T.L. I. M & S., R.&G.4s 67! H7%% 
"St. L. Ry., M. & P. 5s.... 75 75 
St. L. Ry., M. & P. 5s, t. r.. 75 Th 
St. L. & S. F. Ry. gen. 6s. .107 107 
St. L. & S. F. Ry. gen. 5s.. 99 QE 
St. L. & S. F. R. R. geneads. 37 S34) 
St. L. & S. F. ref. 4s, t. r.sta. 61% 61% 
oe oe a Oe” eee 100% 100% 
St. P., M. & M., Mont. ext. 4s 92% 92% 
Seaboard Air Line adj. 5s.. 66% tA% 
Southern Bell Tel. 5s...... 97 96% 
Southern Pacific col. 4s.... 84% 83% 
Southern Pacific cv. 4s.... 80% 80% 
Southern Pacific ref. 4s. S5 84% 
Southern Pacific cv. 5s.. 96% NGY% 
Southern Railway Ist 5s 98% 9814 
Southern Railway gen. 4s.. 64% 2% 
Standard Milling 5s... 89 89 


MYENN. C. & I., Birm.Div.6s.101 101 
Tenn. C. & I1., Tenn. Div.6s.101 100% 
Tenn. C. & I. gen. hs .100 100 
Texas & Pacific Ist 5s..... 951%, 95 
Texas Co ee 99% 99 
Third Avenue ref. 4s SO1g TD5% 
Third Avenue adj. 5s. 77% = 76 
[JUSTER & DEL. 5s......100 10) 
Union Pacific 1st 4s. Ha 94% 
Union Pacific cv. 4s....... 89% 9 
Union Pacific ref. 4s S9 R8S% 
Un. R...R. of B. F S8.. 544 5B 
0.8.8 vy & Imp. 5s 76 74 
U. &. Red. & Ref. Ge....s. 20 20 
’. S. Rubber 6s 101% 101% 
Rl, hs ME WE 0 do.s a helo adiene 10142 100 
5, @. Bisel Gh POs. ccccuse 101% Md 
Ltiica E 2 eres OG Yt) 





Last 





107 
90 


9916 


100% 
100% 


Oy 
~— 4 





115% 


106% 


SS% 
96 
9S 
90% 
89 
4014 
91 
77 
4914 
90 
41% 
3914 

101 

100 


98 
oD 
94 
RH 


805% 
8D 
96% 
985% 
64 
S9 


101% 

10]1, 

101% 
OG 


Sales. 


1 


oe 


lg 
15 
10 
l3} 


mm 2. % 

mM. 3. * 

\ a 
a 

m. 2. B f 
m 2. © ¢ 
mm 2 2 ‘ 
Va le t 





Some Signs ol 


Disclosed 


norma ‘ 
ticles Jey 
felt the « 
The real ¢ 
for of a 


finding b 


many 

In many) 

collecti 

by forci 

times impr 
Fortuna 

than mers 


preciably ette 
not very 

ished, and more 
being placed 
tinues di 
ticeable pha 


the 


lie immediat 


in 


instance 
manufac 


ate t} 


Bond Trading 


Total Sales $10.7 


=O | 
t iue 
Sales, 
) a 
‘ I 
i 
2 we 
an Go” 
6 12 
( 
57% 25 
91 » 
SS1g 4 
be * , 
SU3g ] 
65 16 
S10 nM) 
0 ] 
( 2 
ING é 
00% ” 
1 » 
Qo » 
Gq 1 
7 G0'4 
$52.000 
if 1 
K 00 i) 
99% , 
iH) 11 
QOS! wo 
4 99 3 
100 1 
95% 112 
$195,008 
We 
= T) 11 
84% Rg 
9514 » 
95 » 
iis , 
lg y- 
96 22 
95%, 6 
9% 4) 
N14 2 
00 52 
104% 47 
1O0O 2 
100% = 
104% 11 
041 a4 


$196,500 


$10,779,000 
ING 


R Improvement 


of Con- 


alist 


)UIS, Jan. 8 

holiday trade 
iat was below 
grades and ar- 


especially 


afflicted, 
of 


Sellers are 


nucn 
tne chance 
rious problem 

difficulty in 
r to 


be gained 


ig carried until 


substantial 


re 
Business 18 ap- 
mprovement be 


re being replen- 
eral months are 
But it still con- 

The most no- 

iness interest 
the months that 
most significant 


f new goods by 
as prevailed of 
a iow ebb. 
the 


from 


j é in grain 


itself 


is a different 


now 
ease in buying 
lhe real problem 


now ial they 


ve affected by 
y at the State 
It seems 
still 


evel 
that rents 
nent houses, and 


ts remain un- 
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Bale 


Transactions on Other 


Week Ended, January 9 


Baltimore 


Open. High. Low. 








- Baltimore Elec. pf. 44 44 44 
64..Bank Commerce... 33 33 33 
8..Citizens’ Lank... 43 45 3 
25..Con,. Coal icant 92 92 
31z..Con. Power 102% 102% 102% 
&..Con. Power pf...106% 106% 106% 
38..Farm. & Mer. Bk. 45 45 45 
BS.. Fidelity & Depos.157 138 137 
245.. Houston Oil 10% 811 10% 
12..Houston Ol) pf 4 {A 4 
70..Md. Casualty Bi%y 83% 83% 
45..Marine Link 40 4 40 
155..Merch.& Mech.Bk 30 0 30 
ae 155..Mercantile Trust.170 170 170 
5..Nat. Exch, Bank.160 160 160 
10..N. Am, Casualty. 30 ww 5 
146..Nor. Central by B® «BS 
2,147..Un. Rys. & El... & 2 25 
i¢..Union Bank .....1% loo 135 
100..Union Trust 65 C9) es) 
2..U. S. Fd. & Gt...1w 1s8v lw 
665..Way. Ol] & Gas.. 4 4% 4 
4,550 
BONDS 
$1,000..A. C. St. Ry. 5s. .108 10x 103 
700..Atl C. L. ev. 48. 82 82 82 
£,000..A. B. & G. Gs....100% 100% 100% 
2,000. .B. S. P. & C. 4%s 9% 95% 1% 
£,000. Balt. El. Ss, sta.. 96% 06% 96% 
400. .City of B. 3448, ‘54 854, BOK BK 
500. .City of B. 3%s, ‘45 85% 685% 85% 
6,200. City of B. 3s, ‘30 BU% 58% 88 
2,400. .City of B. 3\%s, ‘4 87 87 87 
11,000..C. & 8. Balt. 5s..101% 101% 101% 
1,400. .City of B. 4s, '16..100% 100% 100% 
0,500. .City of Balt. 43 
‘eo, S&S L - 44 By HY 
2,000. .City of B. 4s, ‘4.. 4% «94% OHH 
100,..City of Balt. 4s 
20, H. R soca us WS 
200. City of B. 4s, “25.. & 9% % 
100. .City of B. 48, '26.. ¥ 96 Q5 
1,000. .City of Balt is 
38, W. L : my, 14 MY 
1,000. .C. & 8. Wash. 5s.100 li") WH 
7,000. .Chi. Rya. 1st a) 05% 
1,0u0. .Cleve. El. Ill, 5s. .100 100 100 
12,000. .Censol. Coal 4s. ..100 100 wl 
9,000. .Con. Coal ref. 44s 0) oO oO 
5,000..Con. Coal ref. 5s 56% ROX, KN 
21,000. .Consol. Gas 103%, 104 108% 
11,000. .Consol. Gas 4! SIA 9o%\ 3 
26,000. .Con. Power 4% RT KT RT 
3,000. .Danville Trac. 6s. v2 v2 we 
2,000... Davis Chem. 6 ws WS vs 
1,00), Detroit United 44s 6 65% 65% 
16,000, .Etkhorn Fuel & 4 3% 
3,000..Fairm, & C. T. Ss OS% & On% 
%,000..Florida So. 4s 84%, 84% 84% 
£,000..Ga. & Ala 100% «100%, 100% 
12,000. .Ga., Car. & N wiy Oly Wi) 
15,200..G. B. & 8. Br. 4s. 22% 22% LU, 
1000..Ga. Pac 6s 1% 106% 106% 
1,000. .Maryland El. Gs 26% 6% YOR 
6,00). .M. & St. P. jt. 5g.10% 101 1OM'% 
2,0u0..Norf. Ry. 5s, “20..l00y% 1l0Uuy lOO 
500..Nor. Ry. 5s, 100%, 100Uy 100% 
$,000. Nor. Ry. & L. Ss. &% 96 05% 
5,000..Pa. W. & P. 8S BS% 4S 
1,40. .Portl'd Ry. ref Hon) eo a9 
2,000. .Seab A. L., R 10 102 102 
14,000..U. R. & E. Ist 4s. &2 Be 81% 
14,000. .U. R. & E. inc. 4 Oy 61% 6O%, 
6,000. .U. R. & E. fd Be 86 BM 
2,00. .U. R. & E.fd.6 Res 86% 86 
6Oo0..U. R. & E. notes ik «=e DS, 
6,000. .Wil. & Weldon 48. 95% 82% 983% 
19,000..W. Ry. & E. con.4s 81% 81% 81% 
6,000..West. Md. 4s. 56 58 66 
6277.00 
Boston 
MINING 
Bales Open. Hig Lov 
125..Adventure . ‘ 1% 1% 1 
..Ahmeek .... oO aaa 240 
15,451..Alaska Gold... 3% 27% 26% 
$2,024..Alaska Gold, rts ) 2 .15 
Deu cAOOOR cccece S5% 56 3545 
1,887.. Amalgamated Bus, 52% 
6,650..American Zin 16%, «18 16% 
2..Anaconda Coppe Le 25 2 
2.070. .Arizona Com’! A 1% ‘ 
300. . Bonanza 
45..Butte & Bostoi.. 2% 2h ” 
22,554..Butte & Superior. 35% 394%, aM 
1.264. .Calumet & Ariz , aA o4 
42. Calumet & Hecla.3 oo an 
1,500..Chino .. cscese GM «86SH% 31 
g08. Copper Range A 
”.-Da Wes 2. 2 
1,401. .Ba Butt By ’ Bi. 
100. . Franklin f } 4%, 
680. .Granby eo 60% 58 
411. .Greene-Cananesa 231 ae 
170..Hancock . 1 1275 1 
100..Helvetia . si “1 | ont 
110. .Inspiratior 18 18 18 
7..Iisle Creek ieeoed Se 46 45 
= 19. .Isle Creek pi . 8 8&7 BS 
45..Indiana ..-+-. * os A 





44 


10S 
La 
100% 


95% 


00% + 


8% 
85% 
Ka, 
87 
101% 
100% 


v4i% 4- 


O45, 


102 


61% 
8514 
RBY, -- 
DV%% 
3% 
81% 


56 











Net. 


+ 


—1 


Last. Ch’ge 


Ye 


Me 


x) ° 
e 


* 


FESS EK 


~ 








Sales Op 
310..Kerr Lake ..... 4% 
740..Keewenaw ...... 2% 
215..Lake Copper..... oy 
25..La Salle........ OM 
50..Mass. Consol.... 8% 
30..Mason Valley.... 1% 
405..Mayflower ...... 453 
-Miami 17% 
Mohawk 4h, 
-Nevada Con.. 12% 
New Arcadian 6% 
Nipissing <eeocea. Tan 
2..North Butte.... 22% 
g -North Lake.... iv 
245. .O0ld Colony oc HH 
50. .Old Dominion. 43h, 
110. .Osceola ...... 67 
1,275..Pond Creek....... 18 
1..Quincy ..... ‘ 52 
381..Ray Con. Copper. 16% 
S0..Santa Fé.. - lh, 
2%)..St. Mary's Land. 2 
80..Shannon ........ 5 
246. .Shattuck 19 
20. .Superior coee 2am 
92U..Superior & Bost. 1% 
620. . Tamarack 25% 
eee 3 
2,885. . Tuolumne 23 
21..U. S. Smeiting 25% 
743..U. 8S. Smelting pf. 43% 
2,565..Utah Apex........ 2 
90..Utah Consol....... 10 
325..Utah Copper...... K0% 
295..Winona ....666-6: 2 
&..Wolverine ........ 33 




















RAILROADS 
71..At., Top. & S. F. 4 P4% 
73..Boston & Albany.18t% 156 
479..Boston Elevated... 94% 6 

2,740..Boston & Maine eS o 
6..Boston & Pro Pp 225 
15..Boston & Sp. pf.. Ww on 
26..Con. & Mont. C. 4. #7 97 
60..Fitchburg pf 7: rn 
13..Maine Central 7 7 
7U..Mass, Electric Bly Le 

138..Mass. Electric pf. 54 

1,837..N. ¥., N. H. & H. 54% 56% 
15..Northern Pacific.100% 100% 
3..Old Colony -.-144 145 
8..Rutland pf 2 20 
61..Southern Pacific. 82 B34 

198..Union Pacific -116% 118 
708..West End. 67 69% 
113..West End St. pf.. 85 88 
6,559 
MISCELLANEOUS 
15..Am. Ag. Chem. 45 48 
135..Am. Ag. Chem.pf. 90% 81 
10..Am. Car. & Fdry. 45% 45% 
535..Am. Pneu. Serv... 2% 2% 
276..Am. Pneu. &. pf 17% = 
55..Am. Pn. 8. 2d. pf. 19 19 
465..Am. Sugar . 108% 106 
268..Am. Sugar pf....112% 114 
4,655..Am. Tel. & Tel 16% 119 
560..Am. Woolen pf... 77% 7? 
15..Amoskeag 59% 58% 
20..Amoskeag pf . BB% 98% 
50..At G. & W. I. pf. 10 12 
200..Beth. Steel 49 oO% 
200..East Boston Land % oy 
6. .Edisor 248 251 
490..Gen. Electric... 139 141% 
45..Ga. Ry. & Et. pf. 86 86 
10. Internat’! Butter 6 
683..Mass. Gas Ra 
160..Mass. Gas pf me 
149..McElwaine pf 1014, 
16..Mergenthaler . Hy 
91..New Eng. T. & T 135 
57. .Pullman 154 
186..Reece Buttonhole. 1755 
100. .Reece Folding 3% 
200..Swift & Co 1054 
180. .Torringtor 2 
120..Torrington pf 2 
2,673..United Fruit 125 
1,673..Un. Shoe Machine ! 57 
570..Um Bhoe M. pf. 2% 
1,860. .T Ss Stee) 51%, 
188. .T S. Steel pf 106%, 
1,225..Western Unitor 60 
5..W' house EL& Mfg 24% 
505..Wollaston Land 8 
19,020 
BONDS 

$3,000..Am. Ag. Chem. 5s 901, 90 

14,100. .Am. T. & col.4s 86% 87% 

7,200..Am. T. & T.cv.4%s 96% S% 

1,000..Atch., T.& S.F.4s 91% 914 

15.40..A.. G. & W. I. Ss. @ 60 

17am). .¢ B. & Q. jt. 4s. M% Wy, 
30,000. .C., B.& Q.jt.48 reg 7, hy 
4,000 I & @ D.4s Sy rsS 
2,000 J. I & I 
w) “ 
5,000 i. J. Rys. & I 
> 4 #).. 82 gc 

2,004 Cumb. Tel. 55.... 95% ® 

12.000. .Ma Gas 4'4s, *31 924 a 

1,000..N. Eng. Cot. Y. 5a 741 74 

19,400. .New Eng. 7 18, «100 

4,000. .T ic k 6s... &% @5 

21,500. .V tern T.& 7.58. & PS 


$158,300 


4% 
2% 
5% 
3% 
3% 
1% 
4% 
17% 
47% 
2 
6% 
54 » 7 
22% 
1% 
3% 
42% 
67 
2 
52 
15% 
1% 
2 
4% 
18% 
2244 
1% 


v% 

45% 
1% 

32 


VSS 
183% 
94% 
24% 


225 


oO 
97 
75 
W642 
8% 
54 
52% 
100% 
144 
20 
82 
116% 
67 
85 


48 
Wi 
15% 


17% 

18% 
103 
112% 
116 

77 


98% 





We 
ROTS 
960% 
1% 


of 


M47, 


I3% 


106 


High. Low. Last. Ch’ge. 
4% 


Net 
4%— % 
3%+ ts 
6 + % 
3%— ts 
3% 8 
1% «- 1G 
%— % 21 

1i%#+ % 57 

47% — 1% 144 

1%+ % 2,176 

6% 45 

ote— Ye 356 

22%—- 1 

ae 295, 

w%+ 73 

42% — 1% 49 

vi : 25 

1U%+ % * 

~— 

16 + % 5 

1% 456 

sa— 173 

"—— & 234 

ly e i 

23%+ % 2 

1% .. >= 3 

2 +3 135 

bree - 1,479 

ar . si 

au — 1% 18 

a a 

%—- % _ 

m+ t 4,850 

2% + li 

344% + 2 $5,000 

23,000. 

4,000. 

40,000. 

B44 + 1% 5,000. 
186 ++ 2% 17,000. 
9 + % 15,000... 
250% — Y% 5,009. 
2 5,0W. 

5vU ° 4,000 

97 oe 2,000. 

735 — 41.000. 

96% . 17,000 

B% — % 20,000 

54 2,000, 

53 —2 os . 

100% ~=««- $205,000 

145 + 1% 

20— % 

83% .. 

118 + 2% 

6% + 2% 

87% Sales. 
10. 
lw 
” 

48 (tw ca 

21 + % : 

45% .. . 

2%+ % g 

19 + 1% nos 

ws - 

10444+ % 0 
112% — % > 

118% + 1% 821 

18% + 1 1,104 

59% ee “ 

98% .. 437 

12 410 

50% 204 

9% —- w% 11 

21 +1 
141% + 2% 7 

86 . 28 

8 + % 0 

89 +2 

101 + % Bt 

197 —3 02 

135 + 5% 10 
153% + 2% 10 
17% — % "0 
3% «CO 2,5 
106% + 1% 2 
2Y . 45 
27% — 1% GT 
124% + 1% 7 

55% + 1% 2 

2%+ % -v 

51 + 1% 1,6 

106% + 1% SS 
59% + 2% 10 
34% .. 4,462 
8 +.21 50 
g 

S/n) 

1,41 

99% + 4% On 

87% + 3 RY) 

97% + 1% o.57 

91% 4 J Pau] 

oo TD 

An “> 

P%+ 4 

OS% 

106 ‘a 

82 

95% + 1% $10,000 

—5 2 OD 

74% ‘ won 

100 + & 6,000 

ot mM) 

95%... 4, 00m 


arkets 


Chicago 





Open. High. 
American Can..... 26% 28 
Bi. GO Bi cc acae 89 
Am. Radiator.... 375 
.Booth Fish pf.... 34% T3% 
-Chi. Pneu. Tool... 51% 52 
-Chi. Rys. Ist Ser. 92 93 
-Chi. Rys., 2d Ser. 27% 31% 
Chi. T. & Trust...206 206 
-Common, Edison..136% 137 
-Diamond Match.. 92% 92% 
-Goodrich Corp.... 24 25 
-Hart, S. & M. pf. .106 106% 
illinois Brick..... 62 62 
Inland Steel....... 159% 159% 
-Montg.-Ward pf..112 112 
.Nat. Carbon.......120 120% 
-Nat. Carbon pf...121 121 
.People’s Gas...... 116% 118% 
-Public Service.... 75% 178 
.Public Service pf. 95 96 
-Quaker Oats......230 232 
-Quaker Oats pf...103% 103% 
.Sears-Roebuck 18544 186% 
.Sears-Roebuck pf.121% 121% 
Swift & Co......-. 104% 106% 
.Union Carbide....144% 145% 
.Union Switch..... 99% 90% 
-U. &. Steel... cee WH WK 
.U. 8. Steel pf.....105 105 
BONDS. 
-Armour 44S...... v1 v1 
Chi. City Ry. 5s.. 97% 98 
.Chi. Rys. inc. 4s.. 42% 44 
Chi. Rys. 5s...... 1% VO% 
Chi. Rys. p. m. 48. 66 66 
-Chicago Tel. 5s... J9% 99% 
Common, Ed. 5s..100 100% 
-Diamond M, Gs....102 102 
.Laclede G. Ist 53s.100% 100% 
-Metropol. g. 48... 75 76 
Metropol. ext. 4s. 73 73 
-Ogden Gas 58S..... 92 v2 
People's G. ref. 5s 90% 100 
Swift & Co. 5s.... 944 D% 
-<South 8. El, 44s. 88 88 





Low. 


26% 


gl 
37% 
42% 
vo% 
66 
9944 
100 
1u2 
100% 
75 
73 
v2 
vo% 
Vlg 
83 


Philadelphia 


Open. High. Low. Last. Ch’ge. 


-Alliance Ins..... 16 16 
-Amal. Copper..... 54% 54% 
-American Can.... 28% 29% 
American C. & F. 44% 44% 
Amer. Gas, N. J..100 100% 
Amer. Rys.......100% 101 
.Baldwin Loco. pf.108 103 
.Bethlehem Steel.. 4% 51% 
-Balt. & Ohio...... 68% 638% 
-Brooklyn R. T.... 86 86 
-Cambria Iron..... 12 42 
.Cambria Steel.... 43 45 
-Cambria St. sec’p. 97% 87% 
Catawissa Ast pf.. 5 5 
Elec. Stor. Bat... 47 

-Gen. Asphalt..... 32 


Asphalt pf.. 68 
Inter.-Met. pf..... 








Inter. Powder..... 29 
Ins. Co, of N. Am. = 22 
ixeystone Tel..... 13% 14 
.- Keystone Tel. cfs. 14 14 
Keystone Tel. pf.. 6! 61% 
Lehigh Nav....... 77 77 
Nehigh Nav. t. r.. 77 i7 
lehigh Valley 35 67 
.Nevada Consol... 12% 2% 
.N. Y., N. H. & H. 53 53 
Northern Central. 83 83! 
Pennsylvania -. 52% S8Y% 
Penna, Salt....... 90 90 
enn. Steel pf.... 63 63 
Phila. Electric.... 23% 4 
I M GOs cicccecse 33 33 
Phila. Co. new pf. 39 39 
Phila Co. 6% pf-. 39 3Y 
Phila. Co. scrip... 91 91 
Phila. Traction... 79% 7% 
I 11 11 
P 1% 12 
Pr . 34% 34% 
I 71% 73% 
.Southern Railway. 14 15% 
Tonopah Belmont. 4% 4%, 
Tonopah Mining... Ty 1% 
United Gas Imp.. 81% 81% 
U. S. Steel ‘ 49% 6 
nion Traction... 38% 39% 
.United Rys. Iny.. 7 
Warwick L. & S.. 10 10 
a. & Be oes ‘> “4 
Westmore’d Coal. 58 oS 
Rys. pf. 31 1 


BONDS 
A Gas & E1 


5s. 85% ~ 
;. & E. 5s, sm'l. 8% 85% 


A ( 

Am. Rys. 5s, 17... 94% 944% 

Baldwin Loco. 5s.102 102 
Steel 5g ao ’ 
Steel 6s....L14%4 116 


16 
54% 


28% 


34% 
71h 


Net 
Last. Ch'ge. 
28 oe 

89 

375 

7z2 —% 
51% + 1% 
ve +4 
27% oe 
25 + % 
136% 

92% 

25 ee 
106%, «- 
61 —4 
159% 

112 +2 
120 + % 
121 + % 
11844 + 1% 
7% +2 
6 +1 
232 ° 
103% .. 
166 — & 
121 . 
106% + 3% 
145% + 2% 
W% .« 
W% 

106 ° 
v1 ee 
938 + & 
44 e 
wu — & 
WK % 
100% + % 
102 
100%... 
7% + & 
73 

vz 

100 

Y454 

83 


Net 


16 an 
TAN 
2Uu% 
44 vy 

100 

101 

102% — 
51% 
63% 

St 

42 ee 

4 +2 

Y4+ % 
48%+ 1 


68% + % 


% 


% 


Wi, 

2 

14@— % 
14 ee 
61%+ % 
7iI — %& 
76%—- % 
67 + 1% 
12% 

83% — 1% 
52% + ty 
90 —5 
63 ee 
244+ & 
33 

39 a2 
39 —1 
91 

78%— % 
11 

ll — %& 
344 

73% + 1% 
ae 
444+ 
Tie 
814+ % 
51 + 1% 





(Continued on Following Page.) 
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Net 











° 
Transactions on Sales. Open. High. Low. Last. Ch’ge. Sales Low. Last. Ch’ge. 
6,700..Phila. El. g. 5s. .101 101% 100% 100%— 4% > Belle s 107 107 
Other Markets 700..Phil. El. 4s, sm’l. 80 80 79 79 oe 8 { 93 
700..P. El. g. 5s,small.101% 101% 101% 101%+4+ #% 647. .3 49 49 le 
-— 3,000..P., B. & W. 4s... 97 97% 97% 97%+ % - 6 S + Ss 
(Continued from Preceding Page.) 2,000, .Phila. & M. 8S. 6s. 98 98 98 98 oe 400) , 2 22 + % 
Net. 9.000,.Reading Je. 4s 9% 9% 90% 90% 2 10% 404 2 
Sales. Open. High. Low. Last. Ch’ge. 10,000. .Reading gen. 4s..04 0% 38 ’ _ 
HOO. .City 1940 00 100% 100% 100% 14,000..Span.-Am. I. 6s. .100% 101 100% 1002— %% “A = 
} 1,000. .City 1941 0% 100% 100% 100% 3,000..U. S. Steel Ss....10056 100% 1003 100% ‘ a % 
i 3,000. .City 4s, 1942 WK 10014 100% 100% 5,000..W. Penn. Ist Ss. .102 102% 102 10244 ’ <4 he 
3,000. .City 4s, 1938, reg.10 100% 100% 100% .. 20,000..¥York Rys. is..... 91 91 91 91 vy Sa% ss 4 
300. .City 4s, °38, r s.1001g 100144 10% 100% .. — ; sag "i 
5,000..City 4s, 1943 £101 101 «1010101 ; $217,600 : & = 
) ’ a) l 13 O1 
2,000..Cons. Tr. N. J. 5 114 101%4 101% 101%4— % 2 
n ss wh ee 00 ) 15 4 
13,000..El. & P. 4s, ctfs. 78 i8 77% T7% % © 12 1 
3,000. .E1.&P.4s,ctfs,sm’] 80% 81% 80% 81 + % P tt b gl SS : 
500..Gen. Asphalt 97% 9755 97% 97% + le U s ur l iy a . 
1,000. .IInterst. Rys. 4s 7% 57% S7% 57% 1p eee : , 120 4 
2,000... Keystone s. 91144 91% 91% 91%+ 1% Net ‘ . 1 
3,000..L. V. cons. 4%s 97 97 97 97 4 Sales. Open. High. Low. Last. Ch’'ge. ; 
1,000, .Leh. V. gn. « is. 88 88 88 88 .° 54..Am. W. Glass pf.118 120 118 120 : = 
10,006. . ¥ eg.10014 0015 100% 100% oa 27 Am. Sewer Pipe 1814 1814 1714 17% M% 
2 OO. . p. 4s 97 97 97 07 oe 65..Col. Gas & Elec... 8% 814 8% 8% 8 
36,000. . $148. 97% 97% 97% 97% .- 700..Crucible Steel 12% 13% 12% 1354+ "sy $5, 4 a NN 
6,000. . 0 02 102 102 12 oe 480 rucible Steel pf.. 75 79 75 7814 + 31g On 1) 
2,000. .L. g. 5s. 8 8S 88 o8 ‘a 50..Harbison Refrac.. 48 48 48 48 (0K 6014 61 
1,000. .L. Lo. 10. 103 103 SO..Harb. - Walker (an vO 90 
11,500..Penn. con $1 915 991 9914 We e Refra FT cena 98% 99 98% 99 0.00 65 65 
2,000..Penn. 4s, 1048 98 98 98 98 ee S26. A, DOW: xassanaa + 4 374 4 OM M) 100 
1,000..Penn. 4%s, 1921 00 100 100 1) én 10..Ind, Brew. pf..... 244 21% 21% 214+ % 
9,000..Phila. Ele 4s 78 78 77% #78 oe 300..La Belle Iron..... 27 27 27 27 — ty $25,000 
Transactions on the New York Curb 
Week Ended Jan. 9 
industrials —Week’s Range.—— Net s Range.—— Net 
—Week’s Range.—— Net Sales. High. Low. Last. Ch'ge. Sales Low Last. Ch’ge 
Bales. High. Low. Last. Ch’ge. 1,120..Pierce Oil, new...... 16% 155% 15% + % 2, cM ly, 114 
500..Brit.-Am. Tob., Ord. 18 17 18 + |& 143..Prairie Oil & Gas...465 455 $59 -—3 74K 26 28 5 
1,180..Brit.-Am. T. O. B 1814 1714 184 + % 22..Solar Refining . 200 255 255 — 8 24 2414 4 
1,415. .Kelly-Springfield 78 724% 76 + 6 227..South Penn Oil...... 282 264 280 +20 00. .* 29 29 2) 
495..K.-Sp. T. new, Ist 8O 76 79 + J 17..Southern Pipe Line. .206 205 205 + 1 1,700. .* 29 30 
125..K.-Sp. T. new, 2d pf.101% 921% 101% 8% 192. .Standard Oil of Cal. .312 308 311 9, 60K 1's 1{j ty 
530..Nat. Cloak & Suit 46%y 441 46554 25% 31..Standard Oil of Ind.470 4168 470 + 2 2,3 $14 4°; - 
570..Nat. Cloak & Suit pf 95 94 94%— % 13. .Standard Oil of Ky. .254 250 254 - 6 20,000. .* 22 26 —2 
3,400. .Rik. & Heg. Corp 733 7% 7% Wy 154. Standard Oil of N. J.403 398 400 3 90 } - 
1,000..Rik. & Heg. new Ts 7 7 a 499..Standard Oil of N. Y.202 19914 200 + 1 4M ° ) 11 R 
100. .Savoy Oil bly lg 64%, --1 18D..Union Tank ........ S4 83 851g + 4 t l 1%,4—1 
7,700. .Sterling Gum, w. i 424 3% 4 es 10..Vacuum Oil .. 199 199 199 —1 0; .* 55 
1,750..Tob. Products pf SOL, Rg 8S 1% ( 2 2% 
455..Un. C. St. Co. of Am 951g 93 95} 414 Miscellaneous Rights 00. .* 30 
39,500..Un. C. St., new oY 94 954 Vs 30,000. .Alaska Gold rets 22 15 21 ‘ (4 5° b 
300..Un. C. St. pf., new lit, 11% 114% 4 25..Boston & Maine 104 104 104 4 ” ) 11% 1 
11,500..Un. Profit Sh. « 17% 16% 16% % 59,000..Chi. Met. & St.R. rts ¥ 3-32 ly 2,025 ‘ 1%, 
24,500..Un. Profit Sh., new Hy 4 4%, - ly 4,300. .Det.-Edison rights 1% 15 1%, + ¥& ( 15% ly 
1,000.. Wayland Oil & Gas { 3% 4 Vy OO. .* ) 31 5 
248. . Willys-Overland 87 84 85%, % Mining On 9 2 1% 
14,200..World’s Film ‘ ‘ 47% 5 — % 133,200..*Atlanta . . 4316 36 38 —~ 54 3 3 
Standard Ol! Subsidiaries 25.6000: .*Biue Bell ...sccocse 6 5 5 — 1} OO. .* 3 
2,700..Anglo-Am. Oil 1555 14%, — % 1,300..Braden Copper ..... 65g 61g 614 4 ( # 144,— % 
42..Atlantic Refining 590 5&5 4.10 00.. Buffalo Mines as 43 % oT ‘ 214 214 WA 
13..Crescent Pipe Line.. 43 45 314 200.. Butte-New York .... % % % 
74..Buckeye Pipe Lines..115 115 3 100. .Ca COMPO icc ciscs 1% l'g 1% - Ss) ° 
10..Cumberland Pipe 02 2 —5 2,800. . *¢ ibou Coba't 62 55 55 —§ 
50..Eureka Pipe Line 238 235 aa 16,700. .*C. O. D. Cons 8 61g 74 — 9 $ 4) 4 101 
1,030. .11l. Pipe Line, w 145 13914 -+11% 4,200. . *4 bination Frac 9 7 8 -—- 2 2D), OOM 107 107% a 
59..Indiana Pipe Line...105 105 614 600. .Consol. Ariz. Smelt Sy ts * - yy 20, CM 100,', 
201..National Transit 58 37 374%, + % 7.200 onse Nev.-Utah .. Ys 4 ‘ y aM 90% 
11..New York Transit...228 225 227 7 6,000. .*Crow Reserve é 3 4 68 Mi YI ag 99% 
35..Northern Pipe Line $4 92 93 3 0,400. .*D Black Zutte.. 7 51g 61g Cn Slo 9814 
5608..Ohio Oil ...... 145 140 142 —2 6,270. .*Florence 58 47 47 —24 a 9 99 — i 

















Latest Earnings of 


Below are shown the earnings of im- 
portant railroads according to the latest re- 


ports published. 


The net earnings are in 


some cases the figure resulting from the 


November Compared with Same Month in 1913. 








Gross—— 

Amonnt. Change. 
$10,102,017 + $317,497 
241,496 — 764,714 
6,879,270 -— 1,194,618 
3,745,539 — 291,139 
8,057,357 — 5,349,656 
2,880,999 — 194,059 
1,179,304 — 22,301 
7,903,283 — 458,550 
7,377,909 — 781,709 
773,672 — 43,29 
1,785,121 — 356,70¢ 
4,715,216 — 352,895 
6,056,761 — 1,587,442 
8,527,394 — 261,541 
4,050,145 — 1,286,98 
~ 41,36¢ 


2,433,220 
7,832,080 
21,581,894 
3,074,133 
14,825,282 


D,2 


27,326,139 
3,984,042 


6,084,375 
970,251 
10,246,764 


9,592,182 








1915 


*From Jan. 1, 1914. 


470,541 

187,014 

298, 
1,643, 


955,9 





Amount. 
$3,262,358 
546,171 
1,574,057 


667,674 


Net 


aa 


2,644,072 — 


595,921 
164,683 
2,706,430 
1,646,072 
65,558 
884,195 
2,824,193 
820,420 
660,090 
460,789 
1,600,984 
3,869,843 
1.020.004 
2,505,041 
}, 944,583 
1,233,744 
124,023 
50,720 
2,791,646 


2,777,894 


+ 





Chance 


$172,090... .4 
442,836..../ 
44,327.... 
208,354... 
2,244,174... 
231,782... 
82,956.... 
66,447... 
788,720. 
69,263. 
6,054.... 
106,117... 
486,234... 
154,154... 
560,127... 
152,474... 


614,818 


924,813....1 


deduction of expenses 


tlements made with 


Importan 


alone from gross re-_eac! 
ceipts, in others it is the amount remain- way 
ing after taxes have been paid and car set- 
other 


railroads. 


November Gross and Net Earnings 


Earnings July 1 

sain we Change 

Atchison, Topeka & Santa Fe.$51,399,418 $2,630,¢ 

tlantic Coast Line.......... 11,933,645 — 1,889,71 

Baltimore & Ohio............ 40,464,360 — 5,139,5 

.Boston & Maine.......e..--.- 21,014,459 — 878,4¢ 
.Canadian Pacific ..........-. 48,494,163 — 14,977,67 

.Chesapeake & Ohio.......... 16,583,243 801,0 
Chicago & Alton.....cccceeee 6,379,973 — 435,686 

.Chicago, Bur. & Quincy....... 42,065,064 — 1,873,4¢ 
.Chi., Mil. & St. Paul.......+. 41,507,825 — 186,97! 

...-Cin., Ham. & Dayton......... 4,516,978 — 82,4! 

Denver & Rio Grande........ 10,565,875 — 990,21 


.Great Northern 


.Lehigh Valley 





. Louisvi 
. Missouri Pacific 
New York 


York 


Central 


Central Syste 





RE rae ee re eee 


& Nashville...... 








26,668,456 
35,684,396 — 4,548, 


18,906,152 — 441,9 


. 22,707,356 —° 3,865, 
13,176,096 + 54] 
87,947,251 — 7,954,535 

. .253,906,063 — 27,415.80 


202,364....Norfolk & Western.......... 18,424,958 — 1,30 
434,964....Pennsylvania ........ ooeee o “172,932,495 — 15,542 
945,940....Pennsylvania System .......*327,246,865 — 33,4 
259,975....Philadelphia & Reading....... 20,479,647 — 1,775,¢ 
45,040....Rock Island Lines.......cceee 32,048,980 + 1,514,777 
213,305....St. L. Southwestern....cecceee 4,268,453 — 1,495 
755,340... .Southern ( cccccece 57,497,887 — 4,668 
BOS ATT «2 «. E80 PACU ook iccdcenodwe 41,984,378 — 2,533,8 


As __ thos 


t 





Railroads 


et in the same 


these figures, 


tf 


r est guide for 
» Ne Same 1913. 

120,762 +14.4 

73,695 —48.9 

1,036,616 — 8.4 

iS6:318, «=. 30 

10,563 —23.9 

298 — 5.6 

03,371 + 25.0 

70,134 — 1.1 

910 1 

192:010 132.8 

81.567 2.5 





327 + 2.1 
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Utilities 


c— 


Should Franchises Be 


Valued in Making Rates? 


Grounds Upon Which a New Jersey Court 
Recently Answered That Question in the 
Affirmative—May Result in New Laws 


HE question of whether or not the value of a 


franchise of a public utility should be taken into 
Value is Fe- 


parts of tl 


consideration in fixing rate-making 


ceiving wide attention in various le coun- 


try at the present time, and therefore a recent de- 


cision on Jersey Court is 0 


the point by a New 








interest. The New Jersey Board of Public Utility 
Commissioners had fixed a rate of 90 cents per 
thousand for gas in what is known as the Passaic 
Division, served by the Public Service Gas Cor 
pa In fixing the rate, the board adopted the ir 
col rate of 8 per cent. a being fair under all 
the circumstances, ar f a lengthy hea r fixed 
the total valuation of the property up« hich to 
compute the income Whe he matter was taken 
to the Supreme Court, the comn findings 
ir oth respect were ed, Dut appeai to 
the Court of Errors and Appeals that af ation 
was challenged and, in part, set asid 

Of the fairness of an income rate of 8 per cent 
the decision of the latter court says 

With res] t to the S J ra I er to 
gay that the tta 1 r me C t 
appear have t i r il tha sta ial 
at ast was so t t ) and > 
vi 1 stre wa t here. At the 
Barne time we have Biv jue consideratio ind 
is sufficient to say that nan exa na of tl 
ca we conclude that the wa sufficient t support 
t! finding below that 8 per cent. upon the true value 
of the properties is a fair and lawful rate of income 
to be taken into consideration with the expenses and 
othe out-go in determining what price should be 
charged to the consumer for is 
THE TWO ELEMENTS IN VALUATION 

A matter of more serious contention was the 


basis of valuing the property for the application 
of the 8 per cent. rate. The commission took the 
position that this value was composed of the two 
elements of physical valuation and going value and 
that all the various factors of value could be classi- 
fied under one or the other of these two heads. A 
separate valuation was fixed for each of them, and 
its findings were attacked in both respects. As to 
the element of physical valuation, the Court of 
Errors and Appeals found that ample evidence had 
been presented before the Supreme Court to sustain 
its findings and therefore the decision of the latter 
was upheld in that respect. Counsel contended on 
this point that the result reached by the commis- 
sion was what is termed a “ quotient” verdict, in 
that the board adopted neither the higher nor the 
lower valuation placed upon the property by ex- 


perts, but took a figure between the two. Of this 
the court said: 

There is absolutely nothing to indicate any im 
proper procedure by memb« of the board in reaching 
this result they were manifest entitled, upon the 
e dence before t t at th iluatio 
s 1 by one set of exy t s too hig 1 that 
8 l by the other set wa too low and oa ertain 
u t ill the testimony what n tl r best judgment, 
w the true \v uatior sy was iid b the Supreme 


Court, ** Their method was not an exact one ) 





hay the result was oO yuld ed from 
the iriance in tl té Fir s of this 
L acter by juries are so « yn that it is d rt 
to re ¢ the q . % lict 
I i Ve conclu t ut ther : 
ir € ictio ot € ( t -_ 
fir gz of the Co he 
I eal prope 
lowance of $250,000 made |} el i f 4 
cal working cap ,) I 4 7 
a ve, and with 
stand that any part ilar ‘ t ex 
INTANGIBLE PROPERTY 

rhe remaining element of value. including pre 
liminary outlay, such as engineering and legal ex 


canvassing, costs of 


franchise 


incorporation cost 


penses, 


securing financing, bankers’ 


sions, deficit in operation in earlier years, and ir 

adequate early return upon the investment, “the 
entire value of all franchises, primary or secondary 
pos essed or exercised by the company in the Pa 

saic Division,” and, in fact, everything aside from 
the tangible property and associated plant assets, 
was termed by the commission the “ total value of 


all the intangible property of the company 
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. ‘ 7 * ® “Ar saine ale ~} ore or seal r h 
estimated at 30 per cent. of the valuation assigned conceding also that charters and local franch 
often granted by the State or the pa 
by them to the structural plant, and nothing was ‘ te sy es : ; 
. e . . S a cash or property consideratior ti \ 
allowed for good will. Of its findings as to the total nttentnn Gat tit teaeaiiia td 
amount of this second element of value, the com- We often hear of old charters t p e 
mission said that it was tantamount to including w enterprises. The ver : , 
: P . s o be o of this class I s a fa 
the franchises of the company at a moderate rating, gi ie iedeele a ' aod ; 
es t if and because ¢ al iré 
at a value comparable to the cost of obtaining these ag or a street ra n 
or similar franchises, and it amounted therefore to lege of u he public street é 
a practical denial of the company’s contentions as tion in cash or property pas u 
» ° m1 . . the thereby conferred s ild av n 
to the value of the franchises. The commission ee ‘ - Aspepe ; 
,¢ , . , ° ° rate-making purposes; for tl! | i le 
stated further that it is the public policy of the mages ous consideration that »ters 
State not to allow the capitalization of franchises company have invested th is 
for an amount in excess of the actual cost involved time and taken their bus 
: n g of s “ary concess va 
in obtaining them. : < atlas ors 
; enterpr on which the ow! entitle 
. — ’ al ncome should ne be lim 
VAGUE METHODS agri 
the ha put into it e 5 
The court said that it found diffi lity in ascer the ri and respor na 
taining from the commission’s report the method o g and develoy 
. . . . re Tt is tri s the board re 
adopted by the Commissioners for the valuation of : Ayes gota my T 
j vu bids t capitalizat ) I 
the franchises: hil however, refers 
I ti rT nee that 1 ulu 3 ™ r iluate the pa 
oy I mate o ll ¢ 2 < s not affect x 1arke 
| [ r pl es the é S f i K be 1 
U le to how tha t s fra } I )] < f 
t r nore tl t of ob- and t of its 
heir mene eewmnas wal - ‘ , he 
he f listed as an item i no value ! i irt at 
assig ) 1 th xt ite ‘ sts of patent Oo} ler 
r t r niss xpress! ire to have or putlay, 
I and yet the commis n conceded I pub I 
i S are j} perty hen ta - i vw Lol r 
ble t ted under frar Sé a, the fr ~ d 
t nt is wort} yre t th t I é é 
mat and ‘ volved in its « t wi i € 
taxation is posed in resp¢ of spe arte ~ t reasol 
property in t and other States i that neither f the property ir 
fran es nor r other property car taken f talized, not b 
public use witl just compensation é re ex t ib ma 
tracts from the report in its exact languag In deal talizat e is no pro! , 
ing with this question the Supreme Court seems to wi 
have gone a step further, for it held that “ logically s 
no allow should be made for the value of the THE DECISION 
ee ee re eee eee oe ee ee The Court cited a number of decisions in 
clusive, and where the Staie still retains the right to ai P a ; , 
fix rates cases, sustaining its opinion, and decide 
T . . . Whe t yub utility orpora S in t 
[he Court of Errors and Appeals, however, did ere ae sbi 
é hai joyment of privileges to use st pu a 
not concur in this. Says the opinion: n this State for > purposes of its busine Ww 
Nithout adopting in its entirety the rule laid down privileges be conferred |} State al 
in our railroad tax cases, that the total valuation of par by State and by U I 1K 
the property and franchises shouid be gauged by the and whether they be excl ° ibject to d 
market value of the outstanding corporate securities tion, such privileges constitute a_ spe fr 
plus floating debt, and that therefore the value of the which is property, is subje ax 
franchises would be indicated by the difference between normally a substantial value; and 4 i 
this total and the sum of the value of the physical tion of the property of such c ation tor 
plant plus development cost; and conceding that in of establishing a basis for the ation of rate o 
most cases of public utilities the privilege of utiliz- paid to it by the public for »du or ser e 
ing the public domain is not exclusive and is there- is erroneous to assign no value, or a merely 
fore subject to invasion by other similar utilities, and value, to such franchise when a substantial value 
‘ SI] r Pale’ + TT ‘ T ~ 
LATEST EARNINGS OF PUBLIC UTILITIES 
November Gross and Net 
Novemb Compared With Same Month Twelve Months E -d Nov 0, Com 
n 1913. With Same Period a Year Before 
- Gross ——Net.— Company — Gross - Net 
Amount Change Amount. Change Amount Change Amount Cha 
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26,756 4,557 — 4,730 Peaver Valley Traction 
877,52 195,986 + : Cleveland Elec. Ill 
100, 183 3 Cleve., Southwest & Col 
4,896 — Chattanooga Ry. & Light 
371,124 Cities Service 943,907 
27,101 — Citizens Tractior 371,980 + 
261,656 Columbus Ry., Pow. & Lt 
303,692 12,657 Consumers Power. Mich 3,079,902 
196,24: 1,149 ’ Cumberland County P. & Lt. 
180,303 17,955 84,104 15879 Dallas Electric . 
89,465 10,257 39,883 4 £156 Dayton Power and Light 
630,311 101,023 312,006 + 69,750 petroit Edison 
70,104 501 34 SS Fastern Per i “ 
207 713 29,137 84,952 — 14,750 fast St. Louis & Suburban 
91,712 10,951 49,528 9,316 RDI » Elk 
$1,425 14,62 47,045 10,07 Fort We h I ver & I } 
195,389 16,22 92,269 2.7 Galveston-Houston El 
16,656 + 66,549 249,039 + 10,048 Georgia Ry. & Pow 
98,205 179 Grand Ray I 
42,006 4 } ston G & | 
458,574 11,630 278,428 2,10 Hudson & Manhat 
lt 0 11,019 9,666 6,989 oH ton I & G 
7 23,604 0),906 — 23,313 Tinois Tr 
2,8 2.4 1,609,955 wri Interborou Rapid Tr 
103,618 SS : 1,475. Ka is Gas & tri 
100,778 244 i‘) Keystone Té } 
149, 959%*—41,559 1 Lehigh Val Transit 
19,4 ~ 4.77 Lewiston, Aug. & W. St. R 
244,69 16,253 2.94. Louisville Railway 2,906,600 
159,800 8,147 + 89,465 Mexican Light & Powe 19,081,212 
643,961 38.944 108,669. Mexico Tramv ; +6,716,716 
184,009 561 - 23. Nashville Ry. & Light 2,240,922 
24,628 OO4 Nor. Illinois Lt. & Trac F245, 109 
28t 94 21,6 Nor. Ohio Tra & B 19,704 
157 s 40,151 No Texas Electric 2,095,414 
118,¢ 7,49 Pacific Power & Lig! i hbyahes 
69,448 16S in Penn. Central I I 824,580 
1,959,824 58,672 22,501. . Philadelphia Rapid Tr t9,870,600 
Ot i 21,4 Ss Pittsburgh Railways *5,105,051 
100,800 6,490 Portland Gas & Coke 1,288,681 
76,066 95. Portland Railroad 1,045,651 
14,626 81,615 Portiand R: Lt. & Powe 6,266,154 
686,820 66,163 Pu Tr Lt. & Po 8,523,731 
244,250 7.576 Ret d Light ° 066,54 
400,086 8,264 Southe Cal nia Edison bens 
258,581 25,718 Sout rn Power and Lt 
150,078 1 ) Texas Power and Light. 
86S, 1 18.0 Third Avenue .... ° 
752,502 1,39 Twin City Rapid Transit.... 
121 1,980) Virginia Railway and Power 
218,777 78 Western Rys. and Light 
7,289 9S Willapa Electric 
*8 r ll months. {5 months. **Apparent decrea in November 
comes isor the fact that in November, 1913, full ir’s other ink 
year t wa edited menthly. 
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fairly reflected in the total market value of its se- 
curities. 

As a result of this decision, the company asked 
that the case be reopened. This request was 
granted, and the Board of Public Utility Commis- 
sioners has announced that hearings will com- 
mence on Feb. 23, at Trenton. 

Another result was shown last week in the an- 
nouncement by State Senator Pierce of Union 
County that he would introduce at the coming ses- 
sion of the New Jersey Legislature three measures 
to modify the effects of the decision. He summar- 
izes them as follows: 

1. Amend the present franchise act by substituting 
the indeterminate franchise. 

2. Pass a 90-cent gas law covering both the district 
involved in the decision and the larger district inves- 
tigated, and for which the Board of Public Utility 
Commissioners recommended the same rate. 

3. Adopt the Ohio and Wisconsin law, declaring in 
terms that the property value of a franchise shall not 
be considered in rate making. 

He said that the second measure would only 

anticipate by six months the gas company’s orig- 
inal offer of 90-cent gas by Jan. 1, 1916. 


PUBLIC UTILITY NEWS 


Chicago Railways 

On account of existing financial conditions, and 
because of attacks on the company by the city ad- 
ministration, the Directors last week decided to de- 
fer dividends on the Series 1 and 2 certificates. 

k + + 

Columbus Railway, Light & Power 

At a special meeting, stockholders of the Colum- 
bus Light, Heat & Power Company approved the 
proposition for a sale of all assets of the company 
to the Columbus Railway, Light & Power Company 
by an exchange of stocks. This action assures the 
consolidation under one corporation of all the elec- 
tric light and power and street railway companies 
in Columbus, but it will require some time before 
the entire merger of properties will be completed 
and the new financing done. 


* + * 





Commonwealth Power, Railway & Light 

Under the direction of Dean Cooley of the Uni- 
versity of Michigan, the Michigan Railroad Com- 
mission will make a complete appraisal of all the 
electric lighting and power companies of that State 
controlled by the Commonwealth Company. 


Hudson Companies 

President Oakman, in a letter to holders of the 
preferred stock, replying to the circular put out by 
Charles P. Cooley and others, mentioned in these 
columns last week, says that while it is true that 
$5,000,000 common stock is outstanding, it is not 
entitled to dividends until the preferred stock divi- 
dends and all arrears thereon are paid, and, there- 
fore, the common stock has no value save its voting 
If the preferred stockholders so decide, the 
the common stock can 


rights. 
cuestion of whether or 
be disfranchised without the consent of its holders 
will be legally decided in due course. The financing, 
which proved so costly, he asserts, was necessitated 
by conditions which arose at the time of the panic 
of 1907, and was enforced by bankers who agreed 
to readjust the company’s affairs to enable it to 
weather the panic. Continuing, he declared that the 
reduction in fixed charges of the Hudson & Man- 
hattan Railroad Company, through the readjust- 
ment of its indebtedness, saved to the preferred 
stockholders of the Hudson Companies, through the 
ownership of the railroad company’s stock, an asset 
possibly of great value. Unfortunately, this value 
has not yet accrued because of the failure to realize 
expectations in respect to traffic, which has fallen 
below the estimates carefully made at the time of 
the inception of the enterprise. The charge that 
the preferred stockholders have not been properly 
represented in the management was denied by 
President Oakman. 


not 


> 

International Railway Company 

The Public Service Commission for the Second 
District of New York held a preliminary hearing 
last Tuesday on the petition of the International 
Railway for approval of the construction of a high 
speed trolley line on private right of way from 
Ruffalo to Niagara Falls, and for permission to 
issue $3,000,000 of securities therefor. According 
to the company’s witnesses, the new line would 
serve a population conservatively estimated at 
565,000, distributed throughout Buffalo, Niagara 
Falls, the Tonawandas, La Salle, and other places, 
all existing under a community of interest, through 
the fact that manufacturing plants in the larger 
towns found homes for their people along the line. 
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E. C. Cornette, President of the International Rail- 
way, said that all necessary leases had been nego- 
tiated and all plans for starting actual construc- 
tion are ready. 
* - +’ 

United Railways of St. Louis 

The company has filed in the Missouri Supreme 
Court a motion asking the court to reverse its de- 
cision denying the motion of the company for a re- 
hearing of the mill-per-passenger tax suit. With 
this was also filed a new motion for a rehearing 
of the case and at the same time the clerk of the 
State court was asked to prepare the papers for an 
appeal te the United States Supreme Court. 


News Digest 


FORECAST AND COMMENT 


Mechanics- American National Bank, St. Louis 

trade in the St. Louis district is not 
In some lines the 
In certain 





General 
up to the volume of a year ago. 
falling off ranges from 5 to 15 per cent. 
industries the indications are for definite improve- 
ment as a result of the heavy orders for army 
supplies and equipment which the representatives 
of the belligerent nations have released. 

* * * 
Mortgage Guarantee Company, Los Angeles 

The Pacific Coast is feeling the beneficia) ¢ 
fects of the revision of freight rates due to water 
competition through the Panama Canal. Steamship 
companies have established regular service and 
real reductions have been made. Favorable and 
mild weather conditions continue. Citrus and grain 
crop outlook is altogether favorable at this time. 
Retail holiday trade is reported good. Many prom- 
inent English, Canadian, and Eastern Winter vis- 
itors have arrived. 


rs 
if 


John Moody 
During the period of economy which the coun- 
try is now going through we cannot expect any 
sort of a big business “boom,” yet the ultimate 
effect of a saving programme on the part of the 
American people points to an unusual period of 
business prosperity a few years hence. 
* * ® 
James H. Brookmire 
The outlook is for a comfortable money market, 
but that capital for new enterprises will be timid 
and relatively scarce. 
+ f * 
John V. Farwell Company 
Wholesale dry goods business has opened the 
new year with a noticeable gain in number of buy 
ers visiting this market—gains being reported for 
every day during the week. This condition signi 
fies satisfactory clean-up of stocks during the holi 
days and confidence in present and future business. 
* * 
Marshall Field & Co. 
Current general orders 
compared with a year ago, and more buyers have 


are about normal as 


visited the market. 


Dun’s Review 

Several developments, highly significant of the 
improving tendencies in business, have attended the 
opening of the new year. 

* ¥ + 

Bradstreet's 

Trade trends are on the up grade, with 
movement in distributive channels conservatively 
steady rather than rapid. 


* k 


the 


American Wool and Cotton Reporter 
Comparatively light demand for wools of the 
finer grade has resulted in no recession of prices, 
and on medium wools, for which there is a very 
keen demand at present, quotations have a distinct- 
ly advancing tendency. Total sales for the week 
in the Boston market have been 4,000,000 pounds. 
There is no noticeable improvement in the cotton 
goods situation, but optimism is abundant on every 


hand. 


Iron Age 
Mill operations this week have naturally shown 
rather better schedules than those of the holidays, 
but the increase is not pronounced. 
¥ * * 
Iron Trade Review 
Considerable encouragement is being derived 
trade from the increased buying 
by the railroads. Rail and track supplies are the 
principal products in demand, and some large buy- 
ing orders have been placed. 
k * * 


by the steel 


Dr. Alexander C. Humphreys 
One of the most apparent defects in the opera- 
tion of commission control, State and Federal, is 





the inability of the yners to master the 
technicalities involved grave and complex 
questions which, lay inlawfully, are found 
in their hands for Questions of en- 
gineering and agement are involved 
in the great majorit questions, while the 
personnel of the be 1ade up generally of 
lawyers and theors nists conspicuously 
deficient in pr: 





George D. Ogden, (( Freight Agent, Penn- 


sylvania Railroac 
The 


to the 


pend timent has 
position of railroads rejoice 
to share ir public sympathy. 
er and encourage 
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ways of Mexico first preferred, 23; Pacific Tele- 
phone and Telegraph preferred, 85; American Coal 
Products preferred, 102; Pressed Steel Car, 32. 
Ohio Compensation Law Upheld 

The United States Supreme Court has handed 
down a decision holding the Ohio Workmen’s Com- 
pensation act to be constitutional 

, ‘ 

Arizona Labor Law Unconstitutional 

The 80 per cent. law of Arizona, which provided 
that no employer or corporation could employ more 
than 20 per cent. of alien labor, has been declared 
unconstitutional by the United States Circuit Court 
of Appeals, which held that it violated the Four- 
teenth Amendment of the Constitution of the 
United States in that it “ transgressed the rights, 
safety, and liberty of mankind.” 

* > . 

British Trade 

The following table shows imports and exports 
of the United Kingdom for December and the year 
ended Dec. 31, compared with the preceding year: 

December Year 
1914 1st 1914 19153 





Imports. .£67,554,000 £71, 114,874 697,400,500 £769,054,809 
Iixports 26,278,000 45,526,920 450,229,797 525,461,416 
Excess of 

mport $1,276,000 27,787.04 267,260,505 245,575,505 


Anthracite Coal Output 

A. H. Armstrong, Chief cf the Bureau of An- 
thracite Statistics, 
coal in the calendar year 1914, as 68,542,601 tons, 


reports shipments of anthracite 


comparing with 69,069,628 tons in 1915. 


Mexican Bond Issue 

The Gutierrez Government at Mexico City has, 
according to a cable received by the State Depart 
ment in Washington from Consul Silliman, pub 
lished a decree authorizing the issue of $300,000,000 
in bonds at 6 per cent. The decree provides that 
the issue shall be secured by the Federal stamp 
tax. The object is to refund and unify the vari 
ous issues heretofore and to 


made provide for 


necessary expenses 


Crude Oil Advances 
A general advance of 5 cents a barrel was made 
of crude oil last Monday 


* + * 


in the principal grade 


Western Rate Case 

It was announced last Monday that Interstate 
Commerce Commissioner Daniels will hold hearings 
at Chicago from Feb. 15 to 18 inclusive in the mat 
ter of the application of 


general increase in freight rates. 


western railroads for a 
No evidence will 
be heard in particular 
After 


allowed to 


support olf increase in 
March 133, 


timony in 


rates. shipping interests will be 


present te rebuttal of the 


general testimony taken at the Februery hearing 
Argentina Note Issue 

It was announced last Mo day that the er tip 
issue of $15,000,000 6 per cent gold note of@&he 
Argentine Republic had beer old within a few 
hours after they were offered 
London Stock Exchange Reopened 

The London Stock Exchange reopened for | 
ness last Monday, under severe restrictior Trad 
ing was light 
Train Length Bill 

A bill will be introduced in the State Legislature 


at Albany limiting the length of freight trains to 
one-half mile, it was announced last week 

Produce Exchange Seat Sold 
A membership in the New York 


SoOOU, 


Produce Ex 
The last 


change was sold last wee for 


previous sale was at $525 
* ¢ ® 

Gold and Silver Production 

A preliminary estimate issued by the Geological 
Survey and the Director of the Mint places United 
States gold production in 1914 at 4,490,336 
ounces, worth $92,825,120, and the output of silve: 
at 67,929,700 fine ounces. 


fine 


National Bank Call 
Controller of the Currency Williams last 
day issued a call for the condition of all National 


Dec. 31. 


Tues 


banks at the close of business 


‘ 
Danbury Hatters’ Case Decided 

In deciding the famous Danbury Hatters’ Case, 
which had been in the courts for twelve years, the 
United States Tuesday laid 
down the principle that members of a labor union 


Supreme Court last 


which institutes a boycott against a non-union 


manufacturer may be held individually responsible. 
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206 Broadway. (Tel. Cort. 894.) New York. 





The suit was brought by D. E. Loewe & Co. of 
Danbury, Conn., under the Sherman anti-trust law 
against almost 200 members of the Hatters’ Union, 
who resided in the towns of Danbury, Norwalk, and 
Bethel, Conn. The issue was whether these mem- 
bers of the Hatters’ Union might be held liable for 
alleged injuries to the business of Loewe & Co. 
caused by the boycott engineered 'y officers and 
agents of the union. The boycott was declared 
against Loewe & Co. because they would not union- 
The boycott followed a strike 
did not 


ize their factory. 
called for the same purpose, but which 
achieve the results desired by the hatters. 
Government Sues for $9,000,000 

Alleging that the Old Capital City Dairy Com- 
pany, a New Jersey Corporation, owes $9,015,029.07 
for taxes on oleomargarine, the Federal Govern- 
ment has brought suit to recover that amount. A 
receiver for the company is asked. 

os > 

War Tax Ruling 

Collectors throughout the country have 
notified by the Commissioner of Internal Revenue 
that the emergency wa revenue tax requires the 
affixing of stamps to deeds to property for the true 
consideration. Where the consideration named is 
nominal, the tax must be computed upon the actual 
value of the property conveyed, the amount of any 
lien or incumbrance being deducted. The Commis- 
sioner also issued the following interpretation of 
the special tax on commercial brokers and commis- 


been 


sion merchants: 


\ person who negotiates purchases or sales on com- 
ively for certain persons or firms wit! 

whom he ij nder contract, is regarded as an agent of 
perso firms, and does not incur special tax 
ability as commercial broker However, if he is en- 
jin tl rt I of negotiating, on a commissior 

ba purchases or sales of goods, wares, produce 
or merchandise, for any or all applicants, then special 
t lia t as commercial broker is incurred The 
le nvolved in the above applies with equal 

force to the doing of business as commission merchant 


Gold for the Bank of France 

It was announced last Wednesday that Lazard 
Freres had deposited with the First National Bank 
of New York $2,000,000 in gold bars for the account 


of the Bank of France. 


Supplemental Order in Rate Case 

The Interstate Commerce Commission last Fri- 
day issued an order, supplementing its recent de- 
cision in the 5 per cent. which it 
ruled that the grouping points of origin and the 


rate case, in 
relation of rates between points in New England 
Trunk Line, Central Freight Association Territory, 
and the Virginia 


some rates are increased sli 


hould be maintained even though 
more than 5 per 





lirst Cotton Pool Loan 


The Cotton Loan Committee last Friday made \ 
the first loan from the $100,000,000 fund sub- ° 
ibed by Northern and Eastern banks. The loan 
made to a bank in Alabama 


* = . 


Exchange Left to Bankers 


The Treasury Department last week issued the 
follow y statement 
‘ t Trea y announces that 
fact that exchange etween the Unit 
“J 7 t'nited | kk t become pr 
‘ n nzer nece ir for the two 
‘ ! t r t ir good otfices in conne 
d it ar rther consideration 9° 
t tio ild left to the inks and banke- 
I yuntri 
+ * * 


Bank Merger 

Negotiations are in progress for the Chatham 
and Phenix National Bank to take over the busi- 
ness of the Mutual Alliance Trust Company, the 
head office of which is at 35 Wall Street. If the 
plan is carried out, the Chatham simultaneously 
will sell to the Century Bank the two branches of 
the trust company. The Mutual Alliance Trust 
Company then will be liquidated. 
Stock Exchange Failure 

It was announced on the Stock Exchange Satur- 
day that the firm of Stringer & Co., 40 Exchange 
Place, has been unable to meet its obligations. The 
is composed of G. F. Stringer and G. F. 
Stringer, Jr., and was admitted to the Exchange 
May 23, 1912. Shortly after the failure of Stringer 
& Co. was announced on the Stock Exchange, G. F 
Stringer, Jr., himself in the office of the 
company and died instantly. 


firm 


shot 
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RAILROADS 





Weekly Gross Earnings 
Following are the latest week’s earnings of a 

number of important railroads, with changes from 

the corresponding week a year before: 

FOURTH WEEK, DECEMBER— 
Alabama Great Southern. 
Buffalo, Rochester & Pitts! 


Canadiar 





Pacific 2 244,000 —1,062,000 


Chesapeake & Ohio.. 1,011,771 + 26,625 











Chicago Great Western.. ; 287,855 - 16,580 
Chicago, Indianapolis & Louisville 156,153 18,354 
Cincinnati, N. Orleans & Tex. Pac. 252,076 — 87,629 
‘olorado & Southern 469,191 : 

Denver & Rio Grande............ 489,300 — 77,700 


36,000 + 12.345 


Denver & Salt Lake... ee 
ceece 1,224,955 242,50 





Louisville & Nashville 

Minneapolis & St. Louis 204,387 + 2,06 
Mobile & Ohio...... isonebes 265,295 77,279 
Missouri, Kansas & Texas........ 997,152 74,507 
Missour! Pacific..............+..+.1,415,000 — 248,000) 
St. Louis Southwestern -.-- 280,000 80,000 
Southern Railway.. .--1,648,693 — 482,784 
Texas & Pacific.......... 44,876 — 99,015 
Toledo, St. Louis & Western 87,682 10,431 
Western Pacific..... 126,600 + 3,000 


> > + 
Bangor & Aroostook 
The Executive Committee last 
reduce the semi-annual dividend to 1 per cent. 
> * * 


week voted to 


Boston & Maine 
Before the Massachusetts Public Service Com- 
President Hustis last week declared that 
though the road had reached the limit of economy, 
it probably would not earn fixed charges this year. 
+ x * 


mission 


Canadian Pacific 

Chairman Sir William Van Horne said last week 
that there are indications large movement 
of grain in the early Spring and that a good portion 
of the passenger traffic to the Sin Franisco Exposi 
tion was expected by the Canadian Pacific. He 
said that at the present time Canadian roads are 
conditions attending 


of a 


being seriously affected by 
the European war. 
Chicago, Milwaukee & St. Paul 

The Directors last week authorized an issue of 
$29,000,000 5 per cent. convertible debenture bonds, 
which will be offered to stockholders for subscrip- 
tion at par to the extent of 12% per cent. of their 
holdings. It was announced that the bonds had been 
underwritten by Kuhn, Loeb & Co. and the Na- 
tional City Bank. 


4 * a 


E! Paso Southwestern 





Income account for the year ended June 30, 
1914, compares as follows: 
1914 191 1912 
Gro «ee. $9,057,553 $7,61 
Icxpenses . one 6,129, 700 4.5 
Ne 2,927,85 2,777,874 
Ot ¢ 1.399.7 1.02 , 
Total ‘ 8,799,281 
Cha & 1,7 
SUPPLUS ...ssececees 2 OOo 
1) ] i 1,1 
S 772,8 1,033,397 Ss 
* * * 
Grand Trunk 
The road has announced a reduction in wage 
take effect April 1. The cut affects about 14 ) 


It was stated that this move was nec« 
reduced 
labor unions said they would not accept the cut 


* + * 


employe 


sitated by earnings. Representatives 


New Haven 

President Elliott, in a 
Monday, said that the railroad situation in New 
England would be bettered if laws could be passed 
permitting the New Haven to refund its present 


issued las 


, 


Statement 


floating debt, amounting to about $53,000,000, with 
long time mortgage bonds. Such a mortgage, if 
issued, will not name a total sum, but bonds will 
be issued under it from time to time for purposes 
approved by the proper authorities. 
* . # 

New York Central 

The $249,590,500 New York Central Railroad 
Company stock was listed last week by the New 
York Stock Exchange. 
may be settled by delivery of either certificates of 
the New York Central & Hudson River Railroad 
Company or certificates of the New York Central 
As a result of the recent mer- 
New York Central and Wake Shore, 
Clarence H. Venner of and Joseph W. 
Jackson of New York have filed suit against Will- 
iam K. Vanderbilt for $1,369,747.46 and interest 
thereon at 6 per cent. from Dec. 22, 1914. The peti- 
tion declares that Mr. Vanderbilt had himself elect- 
ed a Director of the Shore and 
influence to have the latter made a party to the 


Transactions in the stock 


Railroad Company. 
ger of the 


Boston 


Lake used his 


so-called illegal merger. 
J > “ 


Pennsylvania 
It was announced last week that the Pennsylvania 
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Railroad will ask its shareholders on March 9 to 
authorize a bond isue of $100,000,000 
= > = 
Reading 
Federal Grand Jury at Philadelphia last Wednes- 
day returned three bills of indictment against the 
Philadelphia & Reading, charging it with engag- 
ing in coal transportation without filing tariffs, 
extending privileges to shippers, and failing to col- 
lect demurrage charges on certain coal shipments. 
7, + - 
Rock Island 
Judge Mayer of the Federal District Court last 


week confirmed the sale for $7,135,300 of the $71,- f 


135,300 stock of the Rock Island Railway Company,# 
which was pledged as security for $71,135,300 col# 
lateral trust 4 per cent. bonds of the Rock Isian@ 
Railroad Company. N. L. Amster, in a circular to 
helders of Rock Island collateral 4°% 
“Now that collateral bondholders have won their 
fight and will receive their old Rock Island stock, 
the next important movement is recovery of the 
$7,500,000 and election of our own Directors. 
bondholder has power to help bring these about if 
he will but see that his proxy to stock is 
Although the Wallace com- 


bonds, says: 


Every 


vote his 
sent to our committee. 
mittee claims to have deposited with it $59,000,000 
of the bonds, a very substantial number of those 
have notified me that entire accord 
with my undertaking. 
succeed in electing our own board, which now seems 
long before the com- 


they were in 


I feel confident that if we 


very probable, it will not be 
pany will be put back to the rank it formerly held 


among the prosperous granger railways.” 


INDUSTRIAL, MISCELLANEOUS 


American Brake Shoe and Foundry Company 








The company reports for the year ended 

Sept. 30: 
414 Slit 1912 

*Earnings avebocees« $1 16,579 $1,052,718 
Interest ....cccccecce . 26,991 38,271 
Surplus oc cecccesoce 1,279,588 1,014,448 
Dividends 674,500 532,000 
Surplus ‘ob ae-n 01,572 605, O87 482,448 

*After deducting ma facturing, administrative, 
and selling expenses and dep? ation and including 
other income and ear! zg »f subsidiary companies 
+After allowing for 7 pe ‘ dividend on $4,600,000 
common stock (to which ividend return the common 
stock is limited) the balance, $701,572, is equal to 14.02 
pe cent. on the $5,000,000 | fer ock aguinst 
18.95 per cent. the previo 

* 

American Express Company 

The company has arranged a new contract with 


the Boston & Maine Railroad on the basis of ap- 


proximately 42% per cent. as the vperating privi- 
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Reserve Banks 


Statements on Pages 37-38 
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RESERVE INVESTMENTS 


Rules Laid Down by Federal Reserve Board 
for the Purchase of Municipal War- 
rants by Regional Banks 


HE Federal Reserve Board made public last 

week the tentative rules for investments by the 
Reserve Banks in municipal warrants that it had 
transmitted to the banks at the end of the preced- 
ing week and of which the New York and Chicago 
banks had taken immediate advantage to the ex- 
tent of $255,000. At the end of last week the 
twelve banks together neld $6,647,000 of such in- 
vestments. New York alone holding $5,050,000, 
mostly New York City warrants. 

Some time ago the Federal Reserve Board let 
down the bars for purchases of Government bonds, 


lege. The new contract is effective as of Jan. 1, 
1915, and is operative for one year. 
* x 
American Round Bale Press Company 
The company last Tuesday filed in the Federal 
District Court at New York a voluntary petition 
in bankruptcy, explaining that the war had prac- 
tically killed its business. 
K * + 
International Harvester Company 
Last Monday the company docketed in the 
United States Supreme Court its appeal from the 
dissolution decision of a Federal District Court. 
On the same day officials of the plant at Auburn 
began engaging the employes who have been idle 
for many months. The company employs about 
2,500 persons here under norma! conditions. 
* * * 
International Power Company 
Charles H. Ridder has been appointed receiver, 
in the State of New York, for the company, under 
25,000, by Justice Hendrick in the 
Supreme Court. The appointment is made in pro- 
ceedings brought by the American and British 
Manufacturing Company, a creditor, with claims 


amounting to upward of $100,000. 
a 


a bond of 


F. W. Woolworth Company 

The company reports sales for the year of $69,- 
gain of $3,390,868 over the previous 
sales for the month of December were 
a decrease of $66,962 from the same 


616,775, a 
The 
$10,502,276, 


month last year. 


year. 


























»f this means 


but little if 


of earning somé ng rve Banks, in 
default of an I for rediscounts. 
Reserve Bank : are anxious to 
buy acceptance é ot yet drafted 
its rules on he permission 
given to buy ed a profit» 
ble field. 

In its ru nat the Danks 
might pur nunicipality 
in anticipatior ed revenue, 
but except wit! e ¢ ( oard, no bank 
shall hold in « € t. of the total 
amount of I 1 by a munici- 
pality; nor amount in- 


vested bv in warrants 








exceed 10 1 ept with the 
Reserve Ba 
It also egate amount 
which mai erve Bank in 
warra all be limited 
to percenta y its member 
banks witl per cent. of 
deposit ! 1 of 50,000 or 
over pe 0,000 to 50,- 
000, ar ipality has 
from U,U 
Warrant a en 
be boug 1e board 
S I int rate for 
} iy the low- 
est rate t DY any of the 
Re I 
Rep nesota intro- 
lirecting the 
ral R ate the circum- 
cago Reserve 
Bank, t ain Directors 
of the eir own ends. 
i g 
) the past 
1912. 
Jar ) $35,653,450 
February { 1,600 28,601,650 
March 0 16,650,850 
A pri 16,394,400 
May 21,013,050 
Jur ) 16,103,450 
July 100 15,219,100 
Augu M 14,158,800 
Septen K) 13,779,300 
October ) 13,651,650 
Noven ) 16,172,300 
De é ) 17,967,000 


0 $225,320,600 


Dividends Declared and Awaiting Payment 
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Agriculture 


As the Farmer Fares 
in the Race with Prices 


Results of Two Studies Which Tend to 
Show That He Is Falling Behind— 
Other Interesting Developments 


HE high cost of living having been denounced 

by everybody else, the Department of Agricul- 
ture now voices the farmer’s piaint. One is apt 
to picture the farmer not only as living on the fat 
of the land, but as making a very fat profit be- 
sides. It now appears, however, from investiga- 
tions conducted by experts of the department, that 
quite the reverse is the case. Though in business 
for himself, the farmer gets little or no money re- 
ward, and, in fact, makes but a trifle more than he 
would were he to hire out as a farm hand to his 
neighbor. 

A study was made by 
ditions on a large number of farms in 
the farms selected being representative of their 
sections. On these farms, it was found, the average 
walue of the chief necessities of life—food, fuel, 
oil, and shelter—was $595.08, of which $421.17 was 
contributed directly by the farm, leaving $178.91 
to be supplied through the the farm's 
products. The $421.17 furnished by the farm was 
computed at farm prices and had the farmer beer 
compelled to pay ordinary retail prices he would 
have fared much worse 


WHAT THE FARM SUPPLIES 


Though varying greatly in the different se 


the department of con- 
ten States, 


Saie ot 


ions, on the average the farm furnished 68 per 
cent. of the food farmer. Ir 
North Carolina it was greatest, being 82. 
while in New York it was only 50.4 per cent. 

The investigation disclosed some particularly in- 
teresting facts about the four items of groceries, 
animal products, fruits, and vegetables in the aver- 
age farm family’s food bill. Groceries constituted 
about 25 per cent. of the value of food consumed, 
animal products more than 50 per cent., vegetables 
11.6 per cent., and fruits only 6.8 per cent. Practi- 
cally all groceries were purchased, whereas the 
quantity of fruits and vegetables used was in direct 
proportion to the quantity raised on the farm, and 
where this quantity was great the grocery bill was 
correspondingly low. That was also true of animal 
products, including butcher's meat, poultry, eggs, 
and dairy produce. The department suggests that 

ince the grocery bill was found ordinarily to be 
two-thirds of the entire 
for food, one obvious and effective way of economiz- 
ing appears to be to raise more vegetables, fruit 
milk, and eggs, which in many cases can be done 
with no appreciable increase in trouble or expense. 

The item “ shelter” was an import 
ant one. The investigation showed that if the av 
erage farmer had to pay rent, his home would cost 


consumed by the 
per cent., 


it expended in cash 


amoul 


found to be 


him $125 a year, which represents 10 per cent. o 
the value of the average farm hou 


SMALL CASH EXPENDITURE 
Including the value of the housework 
by members of the family, which was reckoned on 
the basis of wages that it would have been neces- 
sary to pay for hired assistance, and the charges 
for food, fuel, light, and rent, the investigators 
found that board and lodging for each individua 


pertormed 


averaged to cost $14.62 a month. But of this sur 
the farmer paid out in cash only 22 per cent. Ex- 
elusive of lodging, the board of the average hired 


man cost $10 a month, but of this the farmer had 
to pay only $3 in cash, the remaining $7 
-nished by the farm, as a result, pres 
hired man’s own efforts 
Another study of how the farmer fares has just 
been completed by Nat. C. Murray, Assistant Chief 
of the Bureau of Crop Estimates, who, in the Farm- 


being fur- 
of the 


sahlx 
imaod , 


ers’ Bulletin issued by that bureau, presents some 
interesting statistics of the farme purchasing 
power. 


THE FARMER’S PURCHASING POWER 

Mr. Murray found that from 1899 to 1909, the 
census years, the money value of one acre of the 
farmer’s crops increased 72.7 per cent., but in the 
same period the money value of the articles usually 
purchased by farmers had increased 12.1 per cent.; 
consequently, as a result of the greater increase in 
the price of what a farmer sold than in the price of 
what he bought, the net increase in the purchasing 
power of the produce of one acre was 54 per cent.; 
that is, one acre of the farmer's crops in 1909 could 
buy 54 per cent. more of the articles usually bought 
by farmers than in 1899 

In 1913 the value of one acre of the farmer’s 
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crops averaged about 1.2 per cent. higher than iz 
1909, whereas the value of articles bought by farm- 
ers had advanced in the same time about 5.7 per 
cent.; consequently, as a result of the greater in- 
crease in the price of what the farmer buys than 
what he sells, the actual purchasing power of one 
acre of the farmer’s produce in 1913 was about 
4.3 per cent. less than in 1909. 

Similar data for 1914 have not yet been secured, 
but it may be safely presumed that the purchasing 
power of one acre of the farmer’s produce in 1914 
per cent. less than five years ago. I 
short, there was a materiaY Increase in the purchas- 
ing power of farmers from 1896 to 1909, but since 
1909 there has been a check to this rapid increase, 


was at least 6 


iction downward. 

Upon the basis of the purchasing power of the 
value of one acre of produce, the year 1909 stands 
as the most prosperous for farmers of the past 


with some re 


fifty years for which there are records. 
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Quotations last week were as follows: 
Chicago 
WHEAT 
oumame Vf - 
Hig I I 
4 $1.34, $1.32 $1.20% 
375, 1.34% 1.22 
a ( 7 th 1.224% 
eecesces 1.385, LAT, 1.21%, 
1 4 
4 Ry 1.2 
a oS 1.24 
: 1 41 l 204 
CORN 
J 
I Hig ] 
1 rece 7455 TOS, 
MB. Dicnsccdaetsncsiegacnoas TH) 4 ry TT hs 76% 
6 Ti, 75 T6953 76 
r io 74% TtHay THs 
, at 1o% seus oe 
ry if rh tis at 
74 77%, 7 
OATS 
J 
H Low ligh. Low 
1 , 41 Hed 2% 
i * ois tithe -"4 
" 6 4 ot oh =% 
i 5 by IDM 24% 
A} O44 " 
ere o + 6, 5M h4 304 
nebeecen 56%, 54 54% 2% 
New York 
COTTON 
Ja ur - May 
ligh. Low I Low. High. Low 
7.9 7.7 R81! 8.00 B32 1K 
S08 7.86 S27) «8.0! $.43 8.1 
n 6 a0 7.25 RY: 8.06 8.45 8.2 
7 7 4 7.80 & 7 7T.O8 8.32 K.1K 
Ja 5 7. 7.8. a) 7.90 6.34 8.18 
Ja a Sih) 7.9 a mY &.45 8 
We 4 e SOS 7.80 8.27 7.98 8.45 8.18 
Tul Oct - —," 
High. Low. High. Low High. Low 
Jar 4 8.04 8.37 8.74 8.58 eoee ees 
| Rees 8.62 8.37 Re &.62 8.86 R81 
z t 8.61 8.4 8.82 8.67 9.02 8.84 
eam. Teese 8.50 8.35 8.7% 8.60 8.88 8.78 
Jar S.ccceces : 8.52 8.35 8.75 8.58 5.90 8.77 
Jar ” ‘ 8.62 8.55 ROM) 8.78 9.01 8.9" 
Week's range....8.G5 8.35 &90 8.55 8.02 8.77 


Ginning Report 
The Government report giving the amount of 
counting round bales as 
, compares as follows: 


ginned to Jan. 1, 





To * i To Jan. 1 
191 14,447,625 191 12,907,406 
RG14G. cc cccccee 18,367,721 1912 14,317,002 


The amount ginned between Dec. 18 and Jan. 1 
compares with similar periods of previous years as 


follows: 


io Jar To Jan 1 
ita ss tiie 470,454 ae 468,360 
1914 420,29; 2 ee 546,27 


Ginning returns to Jan. 1, by States, follow: 








1915 1914 1915 1912 

i rere 1,639,198 1,467,885 1,289,227 1,618,510 
Arkansas ....... 914,115 955,915 722,118 786,329 
PITA occcesece 85,726 65,299 56,042 86,42 
Georgia ..0..0.+02,047,747 2,293,976 1,756,884 2,62 T 
I WOMB scccus 427,509 866,402 2,50 
Mississipt 1,115,817 1 186,419 1.047.290 
} ( o a $15,116 857,189 975,22 
‘ & 1,096, 194 947,452 900,409 
S. Carolina 1,890,551 1,342,737 1,178,216 1,508,7 
7 CSSEO .ccoee 300,811 4,024 248,50: 651,25 
rexas jones 959,299 3,664,496 4,461,746 3,926,059 

S o+eeee ot4,447,625 13,547,721 12,907,405 14,317,002 


Cotton ginning to Jan. 1 this year made a new 
record for the period by a margin of 130,621 
bales over the previous record of 14,317,002 bales 
in the crop of 1911-12. 
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See the Land of Romance 
IN ITS 
Most Fascinating Garb 


FAST FLYING TRAINS 


PERFECT IN APPOINTMENT 
New York- 


New Orleans Limited 
Sunset Limited 


Daily—14 hours quicker time—All Pullimasa 
Steel Equipment—No extra fare 


Personal Conductors 
Daily Tourist Sleeping Cars 
Without Change 


WASHINGTON-SUNSET ROUTE 


Offices: 39-366-1158 Broadway, 264 Fifth 
Ave., at 29th St. 


THE EXPOSITION LINE—i915 


Write fer Travel Romance. “la the Wake 
ef the Setting Sua 
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